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Two  Important 
Services 


This  firm  has  rendered 
two  important  services 
to  its  cl  Tents  for  many 
years.  It  has  supplied 
investment  information, 
and  has  recommended 
securities  to  meet  indi¬ 
vidual  needs.  Thought¬ 
ful  attention  is  given  to 
the  client’s  investment 
problems. 

Eath  of  our  offices  extends 
this  service. 


A.  E.  AMES  &  CO. 

LIMITED 

Btttinete  EetahUthod  ttS9 
Toronto  MONTREAL  New  York 
Vmcouvcr  Victoria  London,  Enf. 


REPORTFRASER 
MAY  BE  OBJECT 
CONTROL  FIGHT 

International  and  Canada  Power 
Both  Rumored  Dickering  For 
N.  B.  Company 

DEAL  BEING  NEGOTIATED? 

_ _  I 

Fraser  Organization  Would! 
I  Rotmd  Out  Activities  of  Either  I 
I  of  Leading  Corporations — 
Bathurst  Deal  Still  Distant 

I  Negotiations  are  said  to  be  well 
!  .advanced  for  a  further  big  merger 
I  in  the  paper  industry.  International 
!  Paper  is  .most  prominently  mention¬ 
ed  as  the  leading  figure  in  the  pro- 
i  bable  deal,  but  Canada  Power  and  i 
i  Paper  is  also  linked  up  in  the  re- 1 
I  port  as  a  possible  bidder. 

I  Complete  acquisition  of  Bathurst 
Power  &  Paper  by  International, 
hinted  at  in  New  York  dispatches, 

'  may  be  a  development  of  the  future 
but,  in  view  of  the  fact  that  the  In¬ 
ternational  already  owns  a  50  p.c. 
interest  in  the  Maritime  producer 
!  and  consequently  there  already  is  a 
:  close  working  agreement  between 
•  them,  complete  control  at  this  time 
I  would  mean  little. 

1  Fraser  Companies  Limited  is  re- 


Cities  Service  Company 

5^  Convertible  Gold  Debentures 


Due  June  1,  1950 

Price:  100  and  interest 


Harris,  Forbes  &  Company 


469  St.  John  Street 
MONTREAL 


Limited 


WARM  WEATHER 
BRINGING  CROP 
ALONG  RAPIDLY 


TVb  Postponement  of 
Mont,  Power  Offering 

Rumors  to  the  effect  that  Mont¬ 
real  Light,  Heat  &  Power  Consolid¬ 
ated  had  abandoned  the  cus¬ 
tomer-ownership  campaign  for  the 
time  being  on  account  of  adverse 


ported  to  be  the  objective  of  the  ne-  South  and  West  Saskatthewan  I  market  conditions  and  the  negligible 


B.C.  POWER  TAKES 
ACTION  TOWARDS 
GAS  STIMULATION 


gotlations  now  underway.  This  com¬ 
pany,  with  Its  big,  fine  paper  pro¬ 
duction,  its  up  to  diite  mills,  and 
Important  timber  limits,  would  fit 


Has  Only  Fair  Crop 
Indicated 


premium  at  which  the  stock  is  now 
selling  bn  the  market  are  stated  to 
be  entirely  without .  foundation.  Let¬ 
ters  and  sybscriptlbn  warrants  for 


nicely  into  the  International  organ-  THE  MANITOBA  OUTLOOK  the  proposed  offer  of  shares  to  cus- [  RADIO  GOOD  FACTOR 


Ization,  and  round  out  the  Maritime 
activities  of  the  big  corporation. 


-  tomers,  tentatively  set  for  delivery  on 

Winnipeg:  Dorenu  The  Financial  Time.  jS  an  Official  Of  the  Company 

Winnipeg.— Despite  rather  low  re-  „„  sorted  tn  the  Post 


-  -  TARIFF  RELIEF 

;  PRIME  NEED  OF 

npany  }  TEXTILE  TRADE 

itiii*Aa  I  Amis  Running  at  Low  Capacity 

llUrCS  YVith  Margin  of  Profit 

!  Small 

j  DUMPING  IS  SERIOUS  , 

!  Competition  From  the  Southern  { 
I  States  and  Britain,  With  Low  { 

i  Labor  Costs,  Renders  Profits ' 

■  Difficult  For  Operators 

^  ^  y  Textiles  as  a  group  in  Canada  arc 

_  ^  a  pretty  bad  shape,  but  according 

Li»i  .K.  Huilciing  to  a  leading  executive  of  the  Indus- 

^ try  an  average  increase  m  duty  of 
lOKOiTlO  ,  five  per  cent,  on  all  foreign  textiles 

coming  into  the  country  would  mean 
just  the  difference  between  the  suc¬ 
cess  or  failure  of  thc.se  enterprises. 

. .  Favored  nations  trade  treaties  are  ■ 

taken  exception  to,  for  such  coun- ' 
tries  as  Japan,  Italy,  Czecho-Slova-  | 
'AM  CAYDDAMITC  France  and  Belgium  send  ai 

rAW.  fAmDAPlAj  the  textile  prodnct.s 

used  in  Canada.  It  is  not  the  que.s- : 
DTICINIiCC  AMTV  tlon  of  how  much  these  countries; 
DUulrlljUU  UllLI  send,”  responsible  officials  said,  “for 

the  smallest  amount  compels  the 
Cl  ir'llTY  V  All! AT  Canadian  mills  to  reduce  their  prices 
uLlulllLl  i/Ullll  competition.” 

Intensified  competition  from  mills 
,  .  .  - .  j  in  countries  where  sm.aller  wages  are 

ucp&nsion  m  IVluntimcs,  snd  paid  and  living  conditions  far  below 
Quebec  Steady,  Offsetting  the  Canadian  standard,  compel  the  1 

Canadian  organizations  to  reduce ! 
Declmes  Elsewhere  their  prices  to  levels.  In  many  in-  j 

n  _  .  „„ jT.ru  stances,  below  the  cost  of  production.  I 

RADIO  GOOD  FACTOR  Mass  production  in  the  United  States,  I 

.  extra  largo  runs  in  other  countries  | 

With  business  In  the  Marltlmes  ‘ind  specialty  products  from  various  I 


CAN.  FAIRBANKS 
BUSINESS  ONLY 
SUGHTLY  DOWN 

Expansion  in  Maritimes,  and 
Quebec  Steady,  Offsetting 
Declines  Elsewhere 


ssvaivis  AVIirilll/U  It  will  be  remembered  that,  a  'Winnipeg,  ijespite  rainer  low  re-  ggyg  .jjeing  sorted  In  the  Post  substantially  ahead  of  last  year,  foreign  centres  arc  stated  to  be  the 
r*!  O  PTfIfllf  ITIAhT  International  and  Fraser  serves  or  moisture  in  some  western  office.  As  this  work  entails  cover-  Quebec  trade  on  a  par  with  the  cor-  direct  causes  of  the  depression,  not 

llA^  NI  IHfluLAIIUN  entered  into  a  joint  deal  for  the  pur-  ranidlv  250,000  customers,  officials  responding  period,  and  decreases  in  only  In  Canada,  but  also  throughout 

unu  UIllTlUIJmiVil  chase  of  the  big  timber  limits  then  bringing  the  gram  along  rapidly  ^he  company  do  not  anticipate  Ontario  the  mld-West  and  British  the  world. 

-  •  owned  by  the  J.  B.  Snowflake  Co.,  throughout  the  west.  In  southern  delivery  of  the  notices  until  Wed-  Columbia,  Canadian  Fairbanks-  In  the  Southern  States,  no  trade 

Announcement  of  Start  on  New  Ltd.  A  holding  company  was  a°®  -^'®stern  areas  of  Saskatchew^^  nesday,  July  2.  Morse  Company,  Limited,  reports  a  or  labor  unions  hamper  the  dealings 

Cm  Plan!  PAllowed  hv  fomed  by  the  two  companies  for  the  f.,  -  slightly  lower  turnover  for  the  first  l®rge  mills  situated  there.  Child 


ARCHITECTS 

BUILDING 

CORPORATION 

6%  First  Mortgage  Bonds 
Due  May  1,  194S 

The  security  l.s  a  14- 
storey  office  bulldlnir  to  bo 
erected  on  the  southeast 
corner  of  Beaver  Hall  Hill 
and  Dorche.ster  Street. 
Montreal.  Assets  of  over 
J2,210  per  $1,000  bond. 

Price:  98  and  interest, 
to  yield  6.20  per  cent. 

MTEOR^bUNG; 

5VEni&Go.!ii, 

- IIMITE^-^-* 

Koyal  Bank  Bldg.,  Montreal 
Telephone:  Lancaster  0138 

Toronto  Ottawa  Hamilton 
London  Winnipag 


DENMAN&CO. 

LIMITED 

INVESTMENT 

BANKERS 


Columbia,  Canadian  Fairbanks-  I^i  the  Southern  States,  no  trade  I  _ HAMILTON 

Morse  Company,  Limited,  reports  a  labor  unions  hamper  the  dealings  .  .  i 

slightly  lower  turnover  for  the  first  _  ,1^®  mills  situated  there.  Child 

five  months  of  the  current  year.  In-  ®  lal)or.  working  double  — — 

cidentally,  earnings  will  be  affected  ^^fts,  at  exceptionally  low  wases,  CnAMCAnOlIin 

more  or  less  adversely,  although  it  Jill  Sf  nN\|IKNHIP 

is  intimated  by  T.  McMillan,  the  d^'nip  their  products  at  will  m  Can-  VllUVlIUlllI 

president,  that  once  a  normal  crop  u^er  present  conditions.  AAU17DC1?  I?  SATA 

is  assured  the  increased  demand  Canada  At  Bisadvantage.  AIJ  V  iMlNr.  PALIIJ 

for  their  products  will  offset  the  de-  Cheap  labor  in  European  countries  "  w 

Cline  in  sales.  combined  with  a  low  rate  of  duty  on  MADITCT  AITTI  A 

Canadian  Falrbanks-Morse  Is  im-  exports  to  Canada  places  the  Cana-  ]|J/||llir  I  llljjrij 

(Continued  on  Page  7)  dian  mills  at  a  distinct  disadvantage 


Gas  Plant  Followed  by 
Rate  Reduction 


purchase  of  these  timber  limits,  ^stern  areas  and  p  v  AAAIS ATATP 

Keeping  In  mind  the  fact  that  the  Manitoba  the  outlook  is  good.  Early  I  SM  I  III  IIMIIliyL 

-  three  comnanies  which  entered  into  sown  wheat  is  now  in  the  shot  blade  liVVVlTlVll  T  Li 

BIG  FIVE-YEAR  GROWTH  ?Sell  soTwS  Snar  for stage.  During  the  past  week  only  DDAMICU  AE 

-  chase  of  big  limits  on  Anticosti  rare  and  isolated  showers  have  fall-  U  A  V  UVIIMIVk  I  III 

VancouverBurenuThe  Financial  Time*  Island  are  now  merged,  color  is  lent  en  on  the  prairies.  m  avti  avaj  v* 

Vancouver. — A  sequel  to  the  start  to  the  possibility  of  acquisition  of  Up  to  the  end  of  last  week  the  IMDDAU17I^  V17AD 

by  B.  C.  Electric  Railway  on  a  new  Fraser  by  International.  prairies  admittedly  looked  good  to  |I|IKKIIYJ«II  Y  M  n  K 

$7,000,000  coal  gas  plant  In  Vancou-  There  Is  a  likelihood  that.  If  In-  ®rop  observers.  Reports  received 
ver  Is  the  announcement  by  W.  O.  ternatlonal  is  seeking  control  of  the  elevator  complies  Indicated 


Murrin,  president  of  B.  C.  Power  Fraser  Companies,  It  may  have  a  (Continued  on  Page  7)  Carry 

Corporation,  holding  company,  that  fight  on  its  hands  with  Canada  Pow-  n 

there  will  be  a  general  reduction  in  er  &  Paper.  At  the  time  when  UIAUEP  DDIfEC  TB 
rates.  Bathurst  control  passed  to  Nesbitt,  1  AR/IjU  Iv 

This  Is  taken  as  being  significant  Thomson  and  International  Paper,  kir 

of  a  policy  of  B.  C.  Power  to  Increase  Canada  Power  had  already  made  a  TIPI  A  IIIaTVEIj  A  A  Nt 

greatly  the  use  of  gas  for  domestic  bid,  which  was  under  consideration  Rulil  IT  AliRuIl  VV* 

and  industrial  purposes  In  the  by  the  board  when,  presumably,  a  New 

Greater  Vancouver  district,  a  pro-  better  price  was  offered  and  ac-  i  *  u  n  and  si 

gramme  in  merchandising  which  may  qepted.  .  »  Will  oenefit  Latgely  by  tsencr  produi 

ultimately  have  an  Important  effect  Canada  Power  has  shown  a  dis-  Market  For  Denatured  since  ■ 
on  the  corporation’s  earnings.  position  to  follow  the  lead  of  Inter-  Alcohol  Output 

Evidence  of  the  company’s  expan-  national  In  bulldiBg  up  a  diversified  _  be  rei 

slon  of  its  gas  facilities  is  found  in  production  of  paper  and  pulp.  Its  Though  faced  on  the  one  hand  tlons 
the  fact  that  the  number  of  gas  con-  acquisition  of  Wayagamack  gave  problem  of  strengthening  Compj 

sumers  in  Vancouver  has  Increased  the  big  Canadian  company  a  strong  ^nd  extending  home  and  export  ments, 


Carryover  of  Locomotive  Busi¬ 
ness  and  New  Lines  in 
Healthy  Demand. 


is  assured  the  increased  demand 
for  their  products  will  offset  the  de¬ 
cline  in  sales. 


ADVERSE  FACTOR 
MARKET  OUTLOOK! 


NEW  ORDERS  OBSCURE 

New  lines  of  znlain?  machinery 


EARLY  OFFERING 
CHATS  FALLS  CO. 


dian  mills  at  a  distinct  disadvantage  * 

in  coping  with  the  situation.  Dur-  ,  , - 

Ing  the  past  two  years,  100  mills  Opportunities  At  Home  Neg'lect-’ 


were  shut  down  in  Lancashire  alone, 
and  their  contents  sold  as  scrap. 
Even  now,  taking  world-wide  condi¬ 
tions  Into  consideration,  leaders  in 
the  textile  industry  claim  that  an¬ 
other  200  mills  could  be  closed  down 


ed  With  Bulk  of  Buying  ia 
New  Yoric  Stocks 

DIVERGENT  INFLUENCES 


district,  a  pro-  better  price  was  offered  and  ac-  „  e.  i  *  i  u  n  „  and  smelter  equipment  added  to  the  Project  Will  Be  Finano-  advantage.  "Selling  merchandise  ToMnto  Uareau  The  Pinaaeui  Ttaie,  ; 

Using  which  may  cepted.  .  .  Will  Benefit  Urgely  by  Better  products  of  the  company’s  plants  ^  at  prices  be  ow  actual  cost  of  man-  Toronto.-  Market  observers  are 

Important  effect  Canada  Power  has  shown  a  dis-  Market  For  Denatured  since  the  close  of  the  last  fiscal  per-  »  W  ufMture  and  paying  duties  on  these  raising  the  question  now  as  to  whe- 


Alcohol  Output 


iod  in  December  are  understood  to 
be  responsible  for  capacity  opera- 


operation,”  they  maintain. 


_  uv  icajiuuo.uio  xux  upc. a-  .  .  ,  ,v.  A  ,  constructlve  actiou  with  respcct  tol 

T>Snn<rh  nn  the  one  band  tlons  by  the  Canadian  Locomotive  Financing  In  the  form  of  approxi-  One  direct  result  of  the  dumping  the  better  class  of  stocks  on  Cana-' 

pou^gh  faced  on  the  one  hand  ^  ^  ^  new  denart-  mately  $9,000,000  or  $10,000,000  5^^  ot  cotton  goods  in  Canada  by  the  dian  stock  markets.  Not  a  few- 

1!.^  menfs.  Incl'dentallv.  locomotive  per  cent,  bonds  for  the  Chats  Falls  !?, stocks  in  Montreal  and  Torontohave, 


sumers  in  Vancouver  has  Increased  the  big  Canadian  company  a  strong  extending  home  and  export  ments.  Incidentally,  locomotive  per  csnl-  boMS  lor  i**®  tiiSThl  tailed  nrrvdiietinn  nf  tbn  miiis  in  the  Montreal  and  Torontohave, 

from  29,000  in  1925  to  45,1^  In  1929.  position  In  the  kraft  paper  Industry,  markets  due  to  recent  liquor  legis-  business  carried  over  from  the  pre-  Power  Company  Is  expected  In  the  ^  .  Running  from  fiO  to  7flc'  "'j®  enough ; 

The  mileage  of  gas  mains  in  the  while  Its  association,  though  com-  latYon  Hir^m  wX?VoXham  &  ceding  period  Is  keeping  that  parti-  very  near  future.  ?ap”Sty  the maSmenTs Se foJeed  s»'«iciently  well  kno^.m  to  ere-' 

same  period  has  advanced  from  256  mon  control  with  Howard  Smith,  woS’  SiSd  hafai^ded  Sit-  cular  branch  of  the  company’s  ac-  Announcement  of  »  $700,000  tiir-  ®  a  broad  interest,  provided  def- 

to  491  makes  it  an  important  factor  In  the  ™|'ourc”  of  revSe  fror^  tlvitles  on  a  satisfactory  operating  Wn®  Installation  award  to  the  Do-  Jo^oP^ate  on^  curta^md  s^hedu^  mite  leadership  were  provided.  That ; 

Extension  of  the  gas  ^rvlce  forms  fine  paper  business.  It  is  a  not-  of  denatured  alcohol  based  upon  an  basis.  S^^Lt  “fSSf  d?aws  attention  tbe  opportunity  ^  working  fuU  time,  l^a[°and^T^rnnto'^ennnh’ir  * 

part  of  the  $50,000,000  expansion  able  fact  that,  so  far  Canada  Power  increased  schedule  of  prices.  With  plants  operating  at  Kingston,  Jhe  past  uower  v^oiect  the  average  week  is  three  to  four  ImLnminT  r  ^  Icnoiag  , 

programme  of  B.  C.  Power  Corpora-  has  confined  its  activities  chiefly  to  At  the  beginning  of  June,  prices  Ont.,  the  company  is  one  of  the  larg-  to  ™Por^t  p  p  j  ^  sulistantial  sponsorship  to  stocks, . 

tion  dealt  with  In  Mr.  Murrin’s  last  the  province  of  Quebec,  but  its  fight  advanced  on  an  average  of  20  cents  est  manufacturers  of  locomotives,  twrt  J«°o  It  is  not  the  lack  of  ranges,  styles  demonstrated  m  the  past.  ; 

terna  that  hoo  T,-r>ii<rht  r,iiner  courago  or  conviction  has 


tion  dealt  with  In  Mr.  Murrin’s  last  the  provin 
annual  report.  for  contro! 

First  Unit  in  Yv/a,  wish  to  er 

The  first  unit  of  the  new  gas  wick  field. 

plant  will  be  complete  by  the  ant-  - 

umn  of  1931,  according  to  the  plans  ] 

of  the  company,  ’The  initial  unit  inter ^  i 
will  have  a  capacity  of  3,000,^  Re^ 

cubic  feet  and  will  be  built  at  a  cost 
of  $750,000.  Ultimately  the  plant 
will  have  a  capacity  of  25,000,000 

(Continued  on  Page  7)  WeefAr 


for  control  of  Bathurst  indicated  a  per^gaflom  Although  "there  are  old  steam  and  electric.  In  the  Dominion.  J”®"'*  ®  or  patterns  that  has  brought  about  bas  ■ 

wish  to  enter  Into  the  New  Bruns-  contracts  which  have  not  expired  as  The  plants  Include  machine,  boiler,  fb®  the  ^tgte  of  affairs,  but  n'T 

wick  field.  Jet  it  Is  expected  that  by  early  fall  blacksmith,  electric  tender  and  car-  ^ats  FaUs  Power  Company  an^  protection  for  the  Indus-  ^  ® 

-  all  sales  wUl  be  made  on  the  basis  penter  shops  and  factories.  The  The  Ottawa  rivl"  foms  try.  Approximating  50  years  growth.  If.  VJ  '‘“J 

IhSlitSoi  A/frttf  of  the  new  price  level.  Current  mar-  plant  has  an  annual  capacity  of  180  .  interprovlncial  boundary  line  the  more  marked  development  In  ®tocb  except 

inters  Utilities  May  range  from  70  to  locomoUves.  ‘he  Interprovlnc^  iine^  Industry  In  the  Dominion  those  those  that  enjoy  Interllstlng,  j 

Retire  ^nior  Issue  so  cents,  55  o.  p.  instead  of  the  pre-  _ Jbtnre  buMness  for  raiw  ^ra^t^  for  by  the  Commission  for  a  took  Plfce  wlthl^n  the  past  two  deca-  ““f. ,^®®  •’ 


"Try  and  sell  200  or 
of  any  stock,  except 


Sale  during  the  past  week 


_  vious  ruling  prices  between  50  and  ment,  however,  will  depend  largely  period  of  40  years.  (Continued  on  Page  7) 

Sale  during  the  past  week  by  65  cents.  ^pon  the  results  of  t^  year’s  grain  According  to  present  plans,  the 

International  ^Utilities  Corporation  of  Disastrous  price-cutting  In  dena-  **1®  ^^®®rles  1?  obscir^’for  bydro-eledtrlc  power  plant  will  have  Brandram- HcnderSOn 

Its  Western  Canada  oneratlng  sub-  tured  alcohol  for  some  time  past  put  In  other  industries.  Is  obscure,  tor  installed  capacity  of  224,000  h.p.,  „  ,  ww  w  s  wr  vwrn 

sidiaries  to  New  York  Interests  fol-  the  industry  on  unprofitable  basis.  ®b®  prophesy  what  conditions  consisting  of  eight  turbine  units  each  SoleS  Hold  Up 

lowing  clSely  uDorSifn^^^^^^^  Time  and  time  again,  officials  of  the  will  influence  trade  for  the  latter  at  28,000  h.p.,  with  provision  _ _  ^ 

itsKentnekv  nro^rtie.<! hv  insiiH  re-  various  companies  tried  to  come  to  part  0/  tbe  ®u"ent  year.  Given  a  for  the  later  Installation  of  two  more  Keen  competition  and  a  falling  ofi 


Sales  Hold  Up  Weli\ 


ket,”  is  the  comment  one  hears  on  ’ 
the  Street.  Such  a  situation  has  de-  ' 
velopcd  throligh  lack  of  confidence,  j 
however,  and  confidence  must  be  j 
created.  It  will  not  come  automatl-  1 
cally.  The  offering  of  an  appre-  I 
ciable  amount  of  stock  at  the  pres-  i 


Mercury  Mills  Only  Su*.  co»pL'S  Med  t”eem.  t'  pan  ot  0..  currept  year.  Give,  a  "wSmor”  Keen  eampWUloTa’ni  n  tallinn  ott  e“LXe“  o»'u‘^™b«l‘v''eaS;r;  1 

At  rOP^apacity  '^7'^  -=  r^e"  !  rFSSSS! 

Curtailment  In  business  activity  Is  It  Is  pointed  out,  however,  that,  jj^J®poi|cy^of°semng  regardless  of  annual  report.  Meanwhile,  the  start  eXp'osed'^of  ^Lr^members  two^rom  ffed^for  t^e*ffrst*^[ve*^m^o^nths  ’  f  volume  would  bring  out  a  V 

cuJ^mnrLM  ^Sh  i?o?era¥n:  ^shS^  rre"^‘A’’"rcrof  ^Sch  S^t  "ofpTod?ctro?“!rnder  the  pres-  made  is  aLpioious.  what  lies  ahead  r^p^ovintn^Qu^^^^^^^^^^  SeS^e^L^r."  TL^'dlcHuThl^^w*^^^^  Sn^s  sSnt 

IVLSo  pe?-cent.  ^plcity  at  the  thereare  189,000 shares  outstanding,  ®"‘  ®"®STo^ ’tL'tS  remains  to  be  seem _  [nru^der^Sragreem^eM^^^  ^  ^a^  Students'^of  the  stock  market  have 

present  time.  Greater  demand  for  it  Is  more  likely  that  the  preferred  uP  eventually  for  the  ^  w  ,  ,  o  ,  thf  ^drUSlc  Power  Com^ls^  been  waiting  for  a  secondary  reac- 

early  fall  trade  is  expected  to  in-  stock,  of  which  only  38,000  shares  ed  m  operations  under  previous  ad  ^  ^  LindsOV  SaUs  Ifon^f  Ontario  and  t^e  coi^^  o  m  ’  following  the  b.reak  last  au- 

crease  the  output  shortly.  are  outstanding,  will  be  called.  verse  conditions.  wr ,  _  eion  of  Ontario  and  the  company.  and  the  Paclflo  White  Lead  Com-t„mn  A  .ct,.dv  nf  tho  .^h.nrt  i 

- - '■  — . .  ---  '  --  .  Are  Well  Maintained  _  continue  on  a  favorable  stock  market  suggests  that  the  sec-'J 


cury  Mills,  L,ia.,  wnicn  is  operaung  wuajo  uu  luc  a  aiucn.,  - - - - -nrill  make  remains  to  be  seen 

at  about  70  per  cent,  capacity  at  the  there  are  189,000  shares  outstanding,  ent  ’thriossel  sustain- _ 

present  time  Greater  demand  for  it  Is  more  likely  that  the  preferred  up  ?y®ntual  y  for  the  losse^^  ^  ,  .  .  „  , 

early  fall  trade  is  expected  to  in-  stock,  of  which  only  38,000  shares  ed  m  ^  C  W,  LindsaV  SolcS 

crease  the  outp.ut  shortly.  arc  outstanding,  will  be  called.  verse  conditions.  - - 


basis. 

The  trade  departments,  supplying 
a  full  range  of  paints  and  varnishes 
to  retail  distributors  throughout  the 


_  in  Pvofit^  basis. 

An  Increased  demand  for  radios  a  i.  Prtnlfif*  a  um  ranee 

and  eramonhones  Is  proving  a  bol-  Alta,  raClTlC  Urai/l  a  full  range  of  paints  and  varnishes 

sterlng  Influence  on  sales  of  C.  W.  Although  no  specific  figures  on  j®  retail  distributors  throughout  the 
Lindsay  &  Co..  Limited.  It  must  be  the  returns  of  the  Alberta  Pacific  satisfactory 

remembered  that  the  early  part  of  Grain  Company,  Limited,  for  the  fis-  this ^direJtion  and  im^ 

the-  company’s  fiscal  year  is  the  cal  period  ending  on  June  30  are  SS-emlnt  In  iJd^ 
slowest  period,  the  fall  and  winter  available  at  the  present  time,  re-  Jo  L  rcfwtcfi  hi  ^ 


curreni  year,  me  aeciine,  nowever,  stands  stai?nant.  i 

is  referred  to  as  negligible,  for  op-  Students  of  the  stock  market  have  i 
erations  of  two  subsidiaries,  the  Al-  been  waiting  for  a  secondary  reac- 

i>  7^^  ’  f*®u,  following  the  bi-eak  last  an-  i 

and  the  Paclflo  White  Lead  Loin-  tumn.  A  study  of  the  chart  of  the  I 
pa  y.  Ltd.,  continue  on  a  xavorable  stock  market  suggests  that  the  sec-i 
i  II  (Continued  on  Page  7)  ) 


Complete  Purchase 
Nordon  Oil  Stock 

I.atest  advices  state  that  the 


Invest  in  Canada's  future 

Power,  long  latent  In  Canada's  rivers,  is  ever  more 
fully  revealing  itself  as  the  most  potent  influence  4 
in  our  national  progress.  The  economic  trend 
assures  more  varied  utilization  and  steadily 
increasing  consumption. 

Those  in  the  past  who  have  invested  in  our\  major 
hydro-electric  power  undertakings  are  now  reaping 
the  reward  of  their  foresight.  Still  greater  oppor¬ 
tunities  are  in  the  making. 


NESBITT,  THOMSON  COMPANY 

LIMITED 

355  St.  James  Street  West,  Montreal 
Quebec  Ottawa  Toronto  Hamilton  London,'  pnt. 
Winnipeg  Saskatoon  Victoria  Vancouver 


since  i.eDru,yy  jdgu.  me  e.iru-  ...  ....  holders  recently. 

ings  compare  favorably  with  a  com-  wheat  market.  •  _ 

parative  period  last  year.  The  St.  Lower  earnings,  of  course,  have  »  .  i 

Catherine  street  east  store  is  being  been  anticipated  for  some  time  past,  Cfl/lflalfl/I  Light  tO 
enlarged  to  cope  with  the  gradually  but  it  is  expected  that  the  report  x  D  ^  L 

increasing  trade  In  that  particular  will  still  show  a  good  surplus  appll-  VtO  tO  tSeaUtiam 

section  of  the  citja  <  cable  to  the  common  stocky  - - 


'A  Sound  Investm^t  ■ '  .  :  •  '  ■  v.  ; 

Jamaica  Public  Service  Company* 

Limited 

5%  Bonds — Due  1950 

Price:  94  and  interest,  yielding  5.50%. 

Descriptive  circular  will  be  furnished 

upon  request,  /;  >  •; 


Wood,  Gundy  &  Company 

Limited 

860  St  James  St — Montreal — Tel.  Harbour  2131 

Toronto  Montreal  Winnipeg  Regina  Calgary  Vancouv^ 
London,  Ont  Hamilton  Ottawa  New  York  London,  Eng. 


holders  recently.  lioldings,  is  definitely  completed,  j 

■  With  such  a  strong  backing,  Interest  ] 

Cnnnriinn  /  iah§-  t-rs  ‘*^®  company  has  been  revived,  as  I 

%,^anaaian  L^lgnt  to  reflected  by  the  recent  action  of  the  | 

Go  to  Beauharnois?  i 

_ _  The  uncertain  stock  market -out- 

Strength  in  United  Securities  Cor-  one  rea- 

poration,  traded  on  the  Montreal  advanced  for  the  delay  In  listing 
Curb  Market,  is  attributed  to  the  JP®  i®®^®  ®p  the  New  York  Curb, 
prospects  of  an  imminent  deal  for  ^“®  1^®^  corporation  Is  capitalized 
the  sale  of  Canadian  Light  &  Power  2,500,000  shares  of  $5  par,  regis-  1 
Company,  a  subsidiary,  to  Beauhar-  1®*-®*!  Ip  Delaware.  The  policy  of  the  i 
nois  Power  Corporation.  From  May  company  ik  to  turn  over  portions  J 
21  to  June  26  the  stock  advanced  of  Its  properties  to  drilling  organ- 
from  $50  to  $66. _  izations  on  the  checkerboard  system.  ! 


Investment  Bonds  and  Shares 

We  offer  investors  the  buying,  selling  and 
information  facilities  of  a  Dominion-wide 
organization  with  27  years*  experience 
in  Government,  Municipal,  Public  Utility 
and  Industrial  financing. 

Royal  Securities  Corporation 

Limited 

Established  1903 

'244  St.  James  Street,  Montreal.  Harbour  3121 . 

Offices  In  Important  cities  throafthoat  ta— 4.)  ^.3 
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THE  FINANCtAl'  TIMES  MONTREAt^  JUNE  27,  1930 


IN. THE  NEXT.TOWN  or  ON, THE 
OTHER. SIDE! OF'-THE  GLOBE 


OF'.THE  GLOBE 


nn  1711 1  AM  M  AMT  aUnce,  serve  the  main  coffee  and 

DllA^lLlAll  1  LArll  ''***'■  centre  of  the 

x'>i<«u*aja<aai  auiaaia  country’s  mineral  resources,  in  ad- 

|M  DIA  ni?  lAMCIDA  dition  to  the  great  cities  and  in 
11^  AlU  l/u  jAAulAU  numerous  smaller  communities. 

NEARS  COMPLETION  BRAZIL  OFFICIAL 

$5,000,000  Project  Will  Be  CCrC  rAMAITIAMC 
Used  For  Manufacturing—  JLCj  tUnlilJll/AO 

Div«^P^c.  favorable  LIGHT 


Having  over  650  Branches  in  Canada  and 
Newfoundland,  offices  in  London,  Paris,  New 
York,  Chicago,  San  Francisco  and  Mexico,  and 
world  wide  banking  connections,  the  Bank  of 
Montreal  is  able  to  take  care  of  financial  business 
amwhere  with  the  utmost  promptness  and 
efficiency.  . 

Established  lSl7 

Total  Assets  in  Excess  of 
^(960, 000,000  ' 


$5,000,000  Project  Will  Be  CCCC  /^ANniTfANC  Claim  PuUic  Utilities  Conunis* 

Used  For  Manufacturing—  uIjILu  vUAl/lJll/riu  sion  Has  Accepted  8  p.c. 

Diversity  of  Products  CAl/AD  ADI  D  I  ir'IlT  Return  as  Reasonable 

I  LASH  is^PTlMISTlC  rAVUKimL  LlUnl  need  for  REUEF  shown 

StabiliMlion  Mewure,  by  Gov-  Si^r"  Wi^|.«8 

emmenl^^Ar.  F,vo«bl.  E.C.  H«  S.drf.c«,ry  EI.n«nU  S 

Convincing 


WINNIPEG  HEAD 
DENIES  NEED  OF 
NEW  APPRAISAL 

Claim  PuUic  Utilities  Conunis* 
sion  Has  Accepted  8  p.c. 
Return  as  Reasonable 

NEED  FOR  REUEF  SHOWN 


Prompt  Collections 


emment  Are  Favorable  Fac¬ 
tors  in  Future  Well-Being  of 
Company 


COFFEE  AT  LOW  COST 


Toronto  Bureau  The  Finuclal  Time*  Terento  Bureau  The  Financial  Tlnict  _ 

I  Toronto. — Miller  Lash,  president  Toronto.— IL  H.  Couzens,  ''^ce- 1  gjpgg^y  jjggjj  opened  up  between  the 
I  of  Brazilian  Traction  Company,  at  president  of  Brazilian  Traction  and  gj{y  jfjg  public  Utilities  Com- 
I  the  annual  meeting  of  shareholders  resident  executive,  briefly  reviewed  mission  with  a  view  to  obtaining  an 
I  informed  those  present  that  the  con-  current  salient  conditions  in  Brazil,  engineer's  appraisal  of  the  Winnipeg 
|slruction  of  shops  and  stores  in  Rio  had  a  bearing  on  the  position  Electric  Company’s  assets,  conse- 

I  cle  Janeiro,  at  a  cost  of  $5,000,000,  uf  the  company.  Brazil,  he  said,  was  quent  upon  the  company's  demand 
I  was  nearing  completion  and  would  suffering  from  a  period  of  severe  for  either  relief  from  taxatloil  or 
;  be  occupied  this  summer.  This  con-  depression,  which  was  also  common  higher  fares. 

I  struction  represented  a  large  plant  lo  other  countries,  hut  the  situation  in  this  connection  a  further  com- 
In  which  much  of  the  products  used  had  many  satisfactory  elements.  munication  has  been  forwarded  to  the 
by  the  company  were  manufactured.  In  disputing  the  opinion  that  has  civic  committee  in  charge  of  the 
The  Ipanema  automatic  telephone  been  expressed  that  public  utilities  matter  from  Edward  Anderson  K.C., 
exchange  had  been  cut  over  and  was  suffered  from  depre.ssions  more  than  president  of  the  company.  In  which 
now  In  operation.  The  company  ordinary  industries,  Mr.  Couzens  he  contends  that  since  the  company, 
had  completed  or  had  near  eomple-  pointed  out  that  this  was  not  true,  had  accepted  the  1920  valuation  plus 
tion  four  automatic  exchanges,  especially  in  Brazil,,  where  there  the  capital  expenditures  since  that 
I  namely,  Norte,  with  6,000  lines;  Ipa-  were  no  long  summer  evenings  and  time  there  was  no  need  for  a  further 
nema,  with  5,000  lines;  Jardim,  with  where  even  in  summer  it  was  quite  valuation. 

5.000  linos'.  Central,  with  10,000  dark  at  7  p  m.  Hence,  even  in  times  The  letter'  further  claimed  that  the 
lines.  The  latter  will  be  In  opera-  of  depression,  the  reduction  In  con-  Public  Utilities  Commission  had  de- 
tion  next  year.  Most  satisfactory  sumption  of  light  was  less  than  the  elded  that  an  eight  per  cent-  return 
progress  had  been  made  in  this  de-  average.  Lighting  was  charged  for  on  the  investment  was  reasonable, 
partment.  The  Citv  of  Santos  tele-  at  a  higher  rate  than  other  ser-  Says  Case  Established. 


Winnipeg  Bureau  The  Financial  Timet 

Winnipeg.  —  Discussions  have 
already  been  opened  up  between  the 


'  Hud  Ofiet  Mentrtml  - 


Electrical  Apparatus 
of  Quality 


Our  Montreal  Branch 


Promptness  in  the  collection 
of  our  customer^'  drafts  is 
a  feature  oi  this  Bank's 
service. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 

Capital  Reserves  ^SjEjS 

$10,000,000  $20,000,000 

Total  Assets  over  $275,000,000 


phone  system  ha.s  been  owned  and  vices, 
operated  by  the  company  for  some  With  rea-ard  to  coffee  and  Brazil,  controversy  has  been  an  editorial 

years.  Negotiations  for  new  con-  Mr.  Couzens  said  that  Brazil  can  admission  by  the  Winnipeg  Tribune 

ce.ssion.s  for  automatic  equipment  produce  coffee  at  a  lower  cost  than  the  company  had  established  its 

had  been  carried  on  and  it  was  an-  in  other  countries.  The  policy  fol-  Icr  relief.  A  persistent  oppo. 

nounced  in  a  cable  to-day  that  a  30-  lowed  by  the  government  in  stabil-  claims  M  the  company 

year  concession  had  been  approved  izing  the  price  had  stimulated  growth  I'ribune  in  its  latest  editorial  de- 
by  the  municipal  council  and  th^t  it  of  coffee  in  other  countries.  Under  ^ 

only  awaited  the  formal  signature  the  new  conditions.  Brazilian  plant-  *  he  Winnipeg  Electric  Company  e 
of  the  prefect.  ^rs  can  make  a  reasonable  profit  and  *'®JO”ider  to  the  report  of  the  city’s 

The  company  has  a  new  contract  there  need  be  no  anxiety  as  to  the 
in  San  Paulo,  whereby  electric  pub-  future  of  the  industry.  '  ^ 

lie  illumination  will  be  substituted  Mr.  Couzeqs  fFIt  that  the  only  g  jo^gn^ 

for  gas.  The  work  is  well  under  question  mark  in  the  Brazilian  situ-  ® 

way.  and  benefits  from  this  in  earn-  need  of  substantia™^re”fef  S  U 


An  Interesting  development  In  the 


Motors  ’ 
Control 
Transformers 
Generators 

Oil  Circuit 
Breakers 

Disconnecting 

Switches 

Switchboards 

Eleetrle 

Locometlvtt 


Eng  I  fsh^  Electric 
apparatus  is  available 
for  the  efficient  gener- 
atlon,  distribution 
and  application  of 
electric  power  to  the 
various  branches  ef 
Industry. 


ENGLISH  ELECTRIC 

COMPANY  OF  CANADA  LIMITED 

CONTROLLINO 

THE  CANADIAN  CROCKER-WHEELER  CO.  LIMITED 
MAIN  OFFICE^ND  WORKS:  ST.  CATHARINES,  ONT. 
CCNCRAL  SALES  OFFICE: 

NORTHERN  ONTARIO  BUILDINO  /fl  B|  MKi 

(I  ■!  3)  TORONTO.  ONT.  I  i|  3) 


way,  and  benefits  from  this  in  earn-  ation  was  "when  depression  will  di.s-  ^  ^ 

ings  will  be  felt,  beginning  late  this  ‘*’®  allowed  tolm  a  re^lonlble 

'The  external  trade  condition  of  stated,  because  of  the  wide"^ rang^  of  :t^Tt\a"nwa^TtlTv  ThTcJmpany 
Brazil  has  improved  this  year,  the  products  and  resources  the  country  tL  ?um ‘toS  of  all  the 

favorable  balance  for  Ibe  first  four  Po^s^es.  charges  that  might  be 

months  having  been  £7,009,000.  With  respect  to  exchange,  the  question  can  be  deducted 

against  a  favorable  balance  for  the  speaker  reminded  shareholders  that  gjjj  gtjj]  ^.jjg  g^g  ggjj-gj 
entire  year  1929  of  £8,178.000,  and  in  a  substantial  proportion  of  Brazilian  taxation  or  by  means  of  higher  fares 
1928  of  £7,000.000.  This.  Mr.  Lash  Company’s  services  were  on  a  gold  remains  strong  enough  to  be  conrln- 
stated,  was  due  to  decrease  in  Im-  basis  and  were,  therefore,  not  af- 

ports.  lected  by  the  gyrations  In  exchange.  ..-phe  public  Utilities  Commission 

Mr.  Lash  gave  information  regard-  The  stabilization  measures  that  iias  projected  Itself  into  the  negotia- 
ing  the  distribution  of  shares  of  the  had  been  Introduced  by  former  Pre-  tions  between  the  city  and  the  corn- 
company  that  is  of  interest,  in  view  sident  Luis  and  continued  by  the  pany,  and  there  has  also  been  a  for-' 
o-f  the  rumors  of  changes  in  control  present  administration  had  met  with  rnal  appeal  to  arbitration  in  case 

I  of  Brazilian.  He  stated  that  there  general  approval.  that  should  become  necessary.  Under 

i  had  been  no  marked  change  in  the  What  is  known  as  the  "Collection  these  conditions  the  course  of  nego- 
j  past  year.  There  were  23,000  re-  Rate’’  in  Brazil  was  an  important  tiations  has  been  somew'hat  confus- 
gistered  shareholders  and  from  7,-  factor.  On  goods  Imported  for  use  ed,  and  there  is  still  no  clear  line 
I  OOO  to  10,000  holders  of  bearer  war-  In  Brazil,  the  Bank  of  Brazil  gives  a  of  procedure.  It  Is  clear,  however, 
rants,  in  Europe,  making  a  total  of  better  rate  than  the  current  rate  of  that  in  some  form  or  other  the  city 
well  over  30,000  shareholders.  They  exchange  in  times  of  depression,  and  the  company  will  have  to  come 
are  distributed  as  follows:  This  rate  was  re-introduced  the  to  grips  with  the  question,  and  clear 

In  Canada,  about  SS'Tr.  other  day,  and  Brazilian  Company  also  that  some  measure  of  relief  will 

In  Great  Britain,  over  13^o.  secures  the  full  benefit  of  this,  on  have  to  be  extended  the  company.’’ 

In  Eurone  over  '24%.  Us  material  importations,  and  pays  - 


[are  distributed  as  follows: 

In  Canada,  about  55%. 

In  Great  Britain,  over  13% 
In  Europe,  over  24%. 


In  United  States,  Brazil  and  other  a  rate  only  slightly  above  the  stabil- 


j  countries,  between  7%  and  8%. 

I  The  old  board  of  directors  was  re- 
‘  elected  without  change. 


ization  rate. 

The  diversity  of  the  services  of 
the  company  and  the  diversity  of  in- 


S.  CANADA  POWER 
MAY  NET  HIGHER 


i  In  introducing  H.  H.  Couzens  to  dustrial  interests  served  were  4f  ll|a|  IlH  ■  mi|||l<ll 

!  shareholders.  Mr.  Lash  said  that  Mr.  dustrial  and  agricultural  interests  aaa*  a.u*  •• 

Couzens  had  the  administration  of  served  were  stressed  by  Mr.  Couz-  — ^  . 

services  In  Rio  de  Janeiro,  with  a  ens.  The  company’s  telephones,  for  Shown  at  $108,865  Against 
population  of  1,600,000;  Sao  Paulo,  instance,  serve  the  main  coffee  and  $106,771  in  1929 — 44th 


30  New  Industries 
Established 


Jnduitrial  Vtpartmm 


ling  these  main  centres  and  lying  be- 
I  tween  them.  These  services  includ- 
J.CS  [  ed  gas,  transportation,  telephone.  | 

I  water  supplyi  etc.  The  staff  of 
I  the  company  totalled  over  30,000 
i  persons. 

repreaentlHK  a  capital  pf  opci>  SSO,0M,O(M  j  H.  H.  Couzens,  vice-president  of 
hare,  la  recent  rear*.  located  la  the  i  Omyiiipn  Trnptinn  and  recident  exe- 

there  la  no  labor  problem,  where  taxes  are  I  CUtive,  briefly  reviewed  current  sal¬ 
low,  where  power  la  abundant  and  rei  1  jgnt  Conditions  in  Brazil,  that  had  a 
reiYed.  j  bearing  on  the  position  of  the  com¬ 

pany.  Brazil,  he  said,  was  suffer- 


population  of  1,600,000;  Sao  Paulo,  instance,  serve  the  main  coffee  and 
with  a  population  of  1,000,000,  and  sugar  areas,  and  the  center  of  the 
I  Santos  and  district,  with  175.000  country’s  mineral  resources,  in  ad- 
I  people,  in  addition  to  many  cities  dition  to  the  great  cities  and  numer- 
and  towns  in  the  territory  surroundr  ous  mailer  communities. 


RESEARCH  INVEST. 
TRUST  IS  FORMED 

Offering  Units  of  2  Preferred 
and  1  Common  at  $26.50 
a  Unit 


_  Locatlona  and  aitea  «o  meet  all  require.  .  npriod  Of  severe  denres-  _ _  lerriiory  wnicn  me 

Southern  Canada  Power  •*  »»-*»-'  »"«*  reasonable  price..  .^id/was  also  common  to  Toronto  Bureau  The  Financial  Time.  enmn^nief  i^lhat  Ztr'lcJ 

r- _  r.//../. _ . . . . .  ' _ rp _ .o . .u  t _ . _ .  that  the  Companies  in  that  district 


Company,  Limited 
355  St.  James  St.  Montreal 


F%ll  rfgardtng  labor  r^istSt  jUej,  etc. 

ilsdly  sent  on  request. 


other  countries,  but  the  situation  had  Toronto.  —  Research  Investment 
many  satisfactory  elements.  Trust,  Limited,  has  been  organized 

In  disputing  the  opinion  that  has  under  Dominions  laws  to  carry  on 


Toronto.  Research  Investment  current  business  de- 

Trust,  Limited,  has  been  organized  preggion  to  any  appreciable  extent. 


been  expressed  that  public  utilities  the  business  of  an  Investment  trust 


For  the  eight-month  period  of  the 
company’s  fiscal  year  ended  with 


Tg-I  tVlA  £1  Yl  £1  rl  I  from  depressions  more  than  of  the  British  type.  Authorized  capi-  May,  net  earnings  amounted  to 

Au  lllC?  Odlll'Xlt^XJLl  \.>id.lJ.C(U.Ct  JT  UWCJT  ordinary  industries,  Mr.  Couzens  talization  consists  of  100,000  shares  J975  422  as  compared  with  $927,526 
T  1  u.  *  1  A  pointed  out  that  this  was  not  true,  of  6%  preferred  stock  (par  value  p'orresnondine  neriod  of  the 

Industrial  Area  |  especially  m  Brazil,  where  there  $10).  or  $1,000,000  and  50,000  shares  ^VcedlSTsc^al  year,  an  increase  of 


At  Ei^Rar 
Point  onV^/ 

.^OMPASS 

it  is  preferred 
by  tKosc  who 
always  de- 
mand  tKe  Lest. 


pointed  out  that  this  was  not  true,  of  6%  preferred  stock  (par  value  ^^6  corresponding  period  of 'the 
especially  in  Brazil,  where  there  $10).  or  $1,000,000  and  50,000  shares  preceding  fiscal  year,  an  increase  of 

were  no  long  summer  evenings  and  of  common  stock  of  no  par  value.  *47  g90 

'  where  even  in  summer  it  was  quite  Units  of  2  shares  of  preferred  The  monthly  statement  of  gross 
deirJf  3t  7  p.m.  H6nc6,  €v©ii  in  stock  Bird  on©  coinrnon  shsr©  3.r©  b©-  op6ratin^  ©xpcnscs  BUd 

times  of  depression,  the  reduction  in  ing  offered  to  the  public  by  Everett  net  earnings  of  Southern  Canada 
consumption  of  light  was  less  than  E.  Ott  &  Company,  Toronto,  at  a  power  Company,  Limited,  for  the 
the  average.  Lighting  was  charged  price  of  $26.50  per  unit.  month  of  May.  ’  1930,  as  compared 

I  for  at  a  higher  rate  than  other  ser-  The  prospectus  of  the  company  with  the  same  month  of  the  previous 
I  vices.  states  that  it  will  invest  Its  funds  fiscal  year,  and  Jor  the  eight  months 

With  regard  to  coffee  and  Brazil,  In  a  broadly  diversified  list  of  bonds,  of  the  current  fiscal  year  as  com- 
'  Mr.  Couzens  said  that  Brazil  can  stocks  and  other  securities,  both  pared  with  the  eight  months  of  the 
[produce  coffee  at  a  lower  cost  than  domestic  and  foreign.  The  charter  previous  fiscal  year  follows: 
j  in  other  countries.  The  policy  fol-  places  conservative  limitations  and  1930  1929  Inc. 

[lowed  by  the  government  In  stabil-  restrictions  upon  the  Investment  _  t  -irnsu  t  son. 

I  izing  the  price  had  stimulated  of  the  company’s  funds  and  makes  Expenses  ’  7i!855  *  64!o40  *  7.8i5 

I  growth  of  roffeee  In  other  countries,  provision  for  broad  diversification.  -  - ;; - 

■  Under  the  new  conditions,  Brazilian  Its  primary  purpose,  according  to  8  108.865  $  106.771  $  2,094 

i  planters  can  make  a  reasonable  pro-  the  prospectus.  Is  to  afford  tn  its  ^  period— 

!  fit  and  there  need  be  no  anxiety  as  preferred  shares  a  sound  invest-  1930  1929  Inc. 

^  to  the  future  of  the  Industry.  ment  for  the  investor,  who  wants  se-  Gross  $1, 517.973  $1,408,316  $109.657 

i  Mr.  Couzens  felt  that  the  only  curity  and  a  fixed  return  in  divl-  Eixpenses  S4..550  480,790  61.760 

i  question  mark  in  the  Brazilian  sit-  dends;  together  with  ready  market-  Net  $  975,422  $  927,526  $  47,896 

j  nation  was  "when  depression  will  ability;  Its  secondary  purpose  Is  to  - — 

disappear”?  That  it  will  disappear  afford  in  Its  common  shares  an  In-  TorontO  Stock  Exchance  ■ 
jean  be  confidently  and  emphatically  vestment  based  on  appreciation,  as  va.  mon  f\Ct’  i 

1  stated,  because  of  the  wide  range  of  reinvested  surplus  and  profits  build  tlect*  193U  L/iTlCerS 


Elects  1930  Officers 


I  products  and  resources  the  country  up  reserves  and  provide  ultimate  at- 1  Toronto  Bureau  The  Financiui  Timca 


tractive  market  value  and  dividends. 


!  possesses.  tractive  marKei  value  t 

With  respect  to  exchange,  the - 

speaker  reminded  shareholders  that  t-  Lie-hteri 

a  substantial  proportion  of  Brazil-  . 

ian  Company's  services  were  on  a  oigns  AdvertMing  Liquor 

gold  basis  and  were,  therefore,  not  Quebec.  —  Premier  1 
affected  by  the.  gyrations  in  ex-  reaii  officially  annoui 
change.  provincial  Government 


Toronto.  —  The  annual  general  1 
meeting  of  the  members  of  the  To¬ 
ronto  Stock  ENchange  was  held 
here.  Officers  for  the  ensuing  year 
were  elected  as  follow's:  — 

W,  H.  Mara,  who  has  he’d  the  of- 


/ 

I  adIadiaN  (iijb 

yr  WHISKY 


gold  basis  and  were,  therefore,  not  Quebec.  —  Premier  L.  A  Tasche-  W,  H.  Mara,  who  has  he’d  the  of- 
affected  by  the.  gyrations  in  ex-  reaii  officially  announced  that  the  fice  of  vice-president  tor  the  past 
change.  provincial  Government  Intends  to  two  years,  becomes  president,  suc- 

The  stabilization  measures  that  had  enforce  a  law  prohibiting  the  use  of  reeding  C.  E.  Abbs,  whose  two-year 
been  introduced  by  former  President  lighted  signs  which  advertise  alco-  term  of  office  expired  last  week.  Mr. 
Luis, and  continued  by  the.  present  holir  beverages.  The  law  will  be  Mara  is  senior  partner  of  the  firm 
administration  had  met  with  general  enforced  at  the  next  session  of  Par-  of  Mara.  McCarthy  &  Co.,  and  one 
approval.  liament  and  will  apply  to  the  cities  nf  the  oldest  and  most  actis’e  mem- 

What  Is  known  as  the  "Collection  and  the  country  roads  of  the  prov-  hers  of  the  Toronto  Stock  Exchange. 
Rate”  in  Brazil,  was  an  important  Ince.  The  Premier’s  statement  is  C.  G.  Mitchell  becomes  vlce-presi- 
factor.  On  goods  imported  for  use  given  out  now  in  advance  to  prevent  dent.  Mr.  Mitchell  is  a  former 
in  Brazil,  the  Bank  of  Brazil  gives  a  Interested  companies  from  contract-  president  of  the  exchange  and  has 
better  than  current  rate  of  exchange  itiE  with  advertising  concerns  for  served  on  the  exchange  committee 


in  times  of  depression.  This  jate  more  than  a  year, 
was  re-introduced  the  other  day,  and  |  - 7" 


for  a  great  many  years. 

H.  L.  Plummer  was  elected  secre- 


SOLD  THE  WORLD  OVER^ 

HIRAM  WALKER  &  SONS  LIMI’IED 

BisnuJEinr  AMO  HCAo  omex  I  wAuuKviLUi.  CANaea 
ESTABLISHED  !83t 

Writ*  to  our  Montreal  Office,  144^!  Peel  St-e^t,  for 
our  FREE  BOOKLET  “HOW  TO  MIX  GOOD  DRINKS." 


Brazilian  Company  secures  the  full  INCRFASED  IjF3IBER  SHIPMENTS  H.  Franks  treasurer.  J.  C. 

benefit  of  this,  on  its  material  Jm-  Lumber  shipments  by  water  *  former  president  of  the 

portafions,  and  pays  a  rate  only  a  1929  from  ports  in  British  Columbia  e7f*^hange,  was  elected  to  the  execu- 
slightly  above  the  stabilization  rate,  totalled  801.518,422  feet  board  meas-  committee,  filling  the  vacancy 
The  diversity  of  the  services  of  ure.  an  increase  of  4  7  per  cent,  over  elevation  of  H.  Franks, 

the  company  and  the  diversity  of  In-  1928.  The  shipments  were  made  to  The  other  members  to  act  on  the 
dustrial  and  agricultural  interests  several  countries  of  the  world.  Uni-  committee  are  D.  C.  Haig.  F.  G.  Law- 
served  were  stressed  by  Mr.  Couzens.  ted  States  was  the  largest  customer  son.  D.  F.  McMillan  and  Gordon 
The  comi)any’s  telephones,  for  In-  and  Japan  was  second.  Bongard. 


Hamiiton  Bridge  Company 

\  LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


DOHINIOR  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  AYD  WORKS: 

Lachine  Locks,  P.Q. 

P.  0.  Address,  9Iontreal,  F.Q. 


BBAKCH  OFFICE  AITD  WORKS: 
Toronto^  Ottawa, 
and  Winnipeg. 


Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  TtAgtim, 
Edmonton,  Tanconver. 


Dominion  Textile  Co  'f  Liiinited 

- - MONTREAL - — 

Manufacturing 


PRUE  PRODUCTS 


which  include 


All  Lines  of  White  and  Grey  Cottons,  Prints,  Sheettnga, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Bachs 
Bags,  Twills,  Drills,  Quilts,  Bureau  Covers  Towels  and 
Towelling,  Tams,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


Consecutive  Increase 

Net  earnings  of  the  Southern  Can¬ 
ada  Power  Company  for  the  month  ( 
of  May.  are  shown  at  $108,865,  as 
compared  with  $106,771  in  May  of  ] 
last  year,  an  increase  of  $2,094.  j 
They  are  of  particular  interest  at 
the  present  time  because  they  con¬ 
stitute  the  forty-fourth  consecutive 
gain  in  monthly  net  recorded  by  this 
company. 

The  steady  expansion  In  earnings 
by  this  company  makes  reflection  of 
the  notable  industrial  expansion  un¬ 
der  way  in  the  territory  which  the 


TORONTO 


WINNIPEG 


VANCOUVER  ! 


CHAIN  LINK 

FENCE 


For  factories,  schools,  terints  courts, 
lawns,  partitlo-u,  manufactured  and 
erected  complete. 

Write  for  catalogue  and  estimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MONTREAL 


ALGOMA  STEEL  CORPORATION,  Limited 

8AUI-T  STB.  MIARIB.  Cetnadm 


Cetierol  Sates 
Office: 

MONTREAL: 
730  Csnadr  Csmtnt 
Building 


Branch  Office: 
TORONTO: 

1206  Northern  Ontarls 
Building 


Consolidated  Oka  Sand  &  Gravel  Company 


LIMITED 


BRICK  CORE  C  A  CONCRETE 

MOULDING  OAll  U  ASPHALT  PLASTER 


CONCRETE 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 

HEAD  OFFICE: 


248  McCord  Street,  MONTREAL,  Que. 
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Goveramentt  Municipal  Bonds 
and 

Ck>rporation  Securities 


Business  Established  1901 


WsHteset,  Mt  tt.  JamM  St.  Watt 
Quahae,  n  tt.  Patar  St. 


RENE-T,  LECLERC, 

Ina 

473 


EASING  UP  OF 
NEW  FINANONG 
HELPS  MARKET 


Gives  Time  For  Recent  Big  Of¬ 
fering  to  Be  Fully 
Digested 


CONDITION  HEALTHY 


Avoid  giving  trouble 

to  your  dependents 


WE  ADMINISTER  ESTATES  BOTH  LARGE 
AND  SMALL.  CONSULT  US. 


Administration  and  Trust 
Company 

(Society  d’ Administration  et  de  Fiducie) 


ADMIKISTRATdRS  ATSfD  TRUSTEES 

Established  1902 


5  ST.  JAMES  STREET  EAST 

Credit  Foncier  FranayCanadien  Building. 


'  MONTREAL 

Telephone  HArboiir  4192 


Some  Issues  in  Sight  But  Aggre¬ 
gate  Not  Large  —  May  and 
June  Sales  Almost  Half  Six- 
Month  Total 


Gty  St.  John  Awards  . 

$409,000  Tender. 


Saint  John. — The  tender  of  the 
Eastern  Securities  Company,  Ltd., 
and  the  Royal  Securities  Corpora¬ 
tion  of  100.97  for  $409,001)  of  City  of 
Saint  John  five  per  cent,  bonds  due 
in  from  10  to  40  years,  was  accepted 
being  the  highest  of  the  seven  ten¬ 
ders  accepted. 


EXCHANGE  CARON 
BONDS  FOR  STOCK 
IN  NEW  COMPANY 


New  Company  to  Be  Called 
Real  Estate  Investments,  Ltd. 
— One  Share  for  $100  Bond 


5  PER  CENT.  DIVIDEND 


Toronto  Bnrenn  The  Flnonclnl  TImea 

Toronto. — The  volume  of  new  bond 
offerings  on  the  Canadian  market  | 
was  light  during  the  past  week.  | 

Scarcity  of  fresh  issues  is  perhaps^ 

opportune,  following  the  great  vol-  ;  - 

ume  that  has  come  on  the  market  in  |  Holders  of  the  7%  first  mortgage 
the  several  weeks  previous.  Time  ;  bonds  of  Caron  Brothers.  Ltd.,  which 
is  thus  given  for  the  various  issues  j  has  been  in  liquldati(W  for  'Some 
I  to  become  more  thoroughly  digested.  |time,  are  in  receipt  of  a  notice  from 


The  relatively  small  amounts  re- 1  the  trustees,  advising  them  that  final 
maining  on  dealers’  hands  indicates  i  arrangements  have  been  completed 
that  the  general  condition  of  the  i  tor  the  winding  up  of  the  company 
market  is  healthy,  in  spite  of  the  I  the  formation  of  a  new  corn- 

great  volume  of  financing,  investors  ;  to  take  over  the  assets  and  un- 

have  been  called  upon  to  absorb  this  ■  <l<?rtakings  of  the  defunct 
year.  Bond  sales  for  this  month!  The  new  company  will  be  known 
,  up  to  the  23rd  totalled  $69,186,765, 1  Compagnle  de  Placements 

ibut  it  does  not  appear  that  sales  I®''*’ ^'"‘"e^hle® 

I  this  month  will  be  anything  like  the  !  I"/®^tments,  Limit^).  Bondholders 
'  Caron  Bros,  will  be  given  one 

I  proportions  reached  in  May  when  riew  comnanv  for  everv 

I  the  total  was  $103,554,045.  Sales  ini,  companj  lor  every 

j  May  and  June  to  date  aggregated  ap 
I  proximately  $172,000,000,  or  nearly  i 
I  one-half  of  the  total  for  1930  to 
I  date,  which  was  $367,825,101. 


$100  of  bonds  now  held.  Terms  of 
I  the  reorganization  were  approved  at 
a  meeting  of  bondholders  held  on 
May  16  last,  and  trustees  are  urging 
holders  of  the  bonds  to  exchan; 


PD^UC  OFFERING  . 
$750,000  BONDS 
AVALON  TELEPHONE 


Offered  at  98  and  Interest  to 
Yield  Over  5.65  Per 
Cent. 


CONSISTENT  GROWTH 


Earnings  Over  a  Period  of  10 
Years  Have  Appreciated 
From  $35,000  to  $221,000 
in  1929 


Toronto  Commissioner  Denies 

Credit  of  Quebec  City  Higher 


Takes  Exception  to  Claim  Made  in  Quebec  Journal  Based  on 
Recent  Bond  Financing — ^Toronto  Cost  Basis  Actually  Lower 
While  Debt  Chaises  on  Quebec  Borrowing  Higher. 


I  Taioato  Bareaa  The  Financial  TImei 

'  Toronto.  —  Attention  is  drawn  by 
George  Wilson  Commissioner  of 
Finance  to  what  is  termed  “mislead¬ 
ing  and  Inaccurate”  statements  con¬ 
tained  In  an  article  appearing  in 
L’Evenement,  Que>bec  morning  Jour¬ 
nal,  which  purported  to  show  that 
the  credit  of  that  city  was  better 
I  than  that  of  both  Toronto  and  Ha. 
I  rallton.  The  extract  from  the  article 
in  L’Evenement  to  which  exception 
I  is  taken  is  as  follows: 

"A  proof  of  the  wonderful  credit 
‘  which  Quebec  city  possesses  in  the 
!  financial  world  was  shown  in  May 
I  1930  when  a  Quebec  bond  issue  total- 
'  llfig  $3,33'3,000  and  yielding  5%  in- 
;  terest  was  sold  to  a  syndicate  of 
I  banking  and  financial  houses  for 
I  100.6189.  A  day  later  the  city  of 
'  Toronto,  Ont.,  borrowed  the  sum  of 
i  $13,396,000  at  a  price  of  100.2189  this 
being  three  tenths  of  1%  lower  than 
;  the  loan  contracted  for  by  Quebec 
!  city.  The  Toronto  bonds  yield  5% 

I  interest  just  as  in  the  case  of  those 
j  of  the  city  of  Quebec.  The  city  of 
i  Hamilton  also  borrowed  In  the  month 
•  of  May  the  sum  of  $4,318,604  at  a 
I  price  of  99.279  this  being  1.239% 

■  lower  than  Quebec.  This  last  named 
,  city  has  consequently  obtained 
I  better  price  for  its  5%  bonds  than 
the  two  Ontario  cities  negotiating 
loans  on  the  same  basis  of  interest 
It  is  obvious  that  Quebec  city’s  cre¬ 
dit  in  the  world  of  finance  is  sup¬ 
erior  to  that  of  Toronto  or  Hamilton, 
j  The  city  of  Quebec’s  $3,333,000  issue 
I  was  bought  by  a  syndicate  composed 
I  of  Dominion  Securities,  Bank  of 
I  Montreal,  A.  E.  Ames  &  Co.  and  La 
I  Banque  Canadienne  Nationale.  Six 
j  syndicates  representing  25  banks  and 
I  outstanding  Canadian  and  American 
i  financial  houses  sent  in  tenders  for 
this  issue.  j 

Toronto  Terms  Better 

'  In  a  letter  to  L’Evenement.  analy 
1  sis  of  the  most  recent  borrowing  op 
'  eratlons  of  Toronto  and  Quebec  ii 
made  by  Finance  Commissioner  Wil¬ 
son,  the  result  showing  that  Toronto 
achieved  its  financing  on  better 
terms  than  did  Quebec,  and  was 
able  to  sell  to  the  public  an  issue  of 
debentures  at  a  much  lower  yield 
than  did  Quebec.  An  excerpt  from 
Mr.  Wilson’s  letter  follows: — 

"I  have  not  analyzed  the  quotation 
received  by  the  city  of  Hamilton 
borrowings  in  the  month  of  May 
$4,318,604,  but  have  done  so  with 
respect  to  the  city  of  Toronto  issue 
of  $13,396,000,  and  the  following  cal¬ 
culations  clearly  attest  the  inaccur¬ 
acies  of  the  statement  —  Quebec 
City’s  credit  in  the  world  of  finance 
is  superior  to  that  of  Toronto.” 

The  city  of  Toronto’s  recent  issue 
of  5%  serial  debentures,  consisted 
of  the  following  maturities: 

10  year  serials . .  ..$ 

15  year  serials . 

20  year  serials . 


8.229.000 

1,906.000 


.  ’Total  ..  ..  . . $13,396,000 

i  The  price  obtained  was  100.2149  or 
I  4.9673%  which  includes  part  pay- 
I  ment  of  the  proceeds  to  the  extent 
;  of  $6,000,000  in  New  York  funds— 
i  which  were  quoted  on  May  14th. 

•  1930,  at  11/64  of  1%  premium— but 
I  even  calculated  at  the  lower  rate  of 
;  of  1%  premium,  the  cost  to  the 
j  city  of  Toronto  of  the  proceeds  ot 
I  the  entire  issue  in  Canadian  funds 
I  was  100.2709  or  a  cost  basis  of 
4.95883%.  This  is  actually  a  lower 
cost  basis  than  that  obtained  by  the 
city  of  Quebec  (4.96%)  notwith¬ 
standing  that  Quebec’s  issue  of  $3.- 
333,000  was  straight  term  5%  30- 
year  ■  bonds  as  against  the  Toronto 
issue  of  10,  15  and  20-year  instal¬ 
ment  debentures  with  an  average 
straight  term  maturity  of  only  8.6 
years.  The  following  table  makes 
the  comparison  in  favor  of  Toronto 
perfectly  clear: 

Per  $1,000  par.  5% 
Toronto  Quebec 

Proceeds . $1,902.71 

Total  debt  charges,  _ 

(Prin.  and  Int.).  1,431.25 
Annual  debt  charges — 

Plrst  10  years..  102.13 

Next  5  years  . .  70.58 

Next  5  years  . .  11.41 

Next  10  years  . .  .... 

Present  value  debt 

charges  at  4V4%  1,033.63 
X— Sinking  fund  accumulated  at  4% 
(legal  limit). 

The  original  cost  of  Quebec  city's 
borrowing  represents  the  rate  to  be 


$1,005.19 

x2.034,90 


67.83 

67.83 

67.83 

67.83 


1,104.88 


paid  during  the  whole  life  of  the 
sinking  fund  loan,  but  in  the  case  of 
the  Toronto  issue,  the  cost  price  only 
represents  the  initial  cost — the  year¬ 
ly  debt  charges  decreasing  under  the 
Instalment  principle  in  latter  years 
as  shown  by  the  above  table. 

Although  the  city  of  Quebec  re¬ 
ceived  a  slightly  higher  quotation 
than  that  of  Toronto  it  will  be  ob¬ 
served  from  the  above  calculations 
that  while  Quebec  received  $2.48 
more  per  $1,000  bond  they  will  be 
compelled  to  pay  a  higher  average 
rate  of  debt  charges  than  Toronto 
over  the  whole  life  of  the  loan.  In 
other  words,  the  total  additional 
debt  charges  to  be  actually  paid  by 
Quebec  are  over  $600  on  each  $1,000 
bond  more  than  Toronto  will  pay, 
which  calculated  at  4)^%,  have  a 
present  value  of  $71.35  for  each 
$1,000  bond.  This  means  that  To¬ 
ronto  executed  its  financing  at 
$68.87  per  $1,000  bond  lower  than 
Quebec. 

Further  proof  of  Toronto’s  high 
credit  standing  is  exemplified  by 
the  fact  that  the  Toronto  serial  de¬ 
bentures  were  offered  to  the  public 
at  a  yield  of  from  4%  to  4.85%, 
while  Quebec’s  straight  term  deben¬ 
tures,  with  a  much  larger  maturity, 
were  offered  to  the  public  to  yield 
4.875%, 


A  number  of  Issues  are  impending,  their  bonds  as  soon  as  possible,  so 
but  in  the  aggregate  they  will  be  that  the  new  arrangement  may  be 
comparatively  small.  Almonte,  Ont.,  put  into  effect  without  delay, 
has  $32,366  financing  to  do  at  once,  I  The  stock  of  La  Cie.  de  Place- 
Orillia  $58,000,  Hamilton  Separate  |  ments  sur  Immeubles  will  represent 
Schools  $100,000,  Three  Rivers  Har- ;  a  first  lien  on  all  assets  ot  the  old 
hour  Commission  $400,000,  and  the  i  firm.  It  is  learned  that  the  two 
Town  of  Hawkesbury  $27,400.  All '  properties  of  Caron  Brothers  —  the 
these  have  called  for  tenders.  The  ^  building  on  Bleury  street,  and  the 
County  of  York  will  be  in  the  mar-  i  factory  situated  in  Longue  Polnte- 


ket  soon. 

Conditions  Generally  Favorable 
A  block  of  $187,000  5%  bonds  due 
1931  to  1970,  of  the  City  of  Victoria, 


h.ave  been  rented  on  favorable  terms, 
and  it  is  expected  within  a  shoit 
time  the  company  will  be  in  a  posi¬ 
tion  to  pay  a  dividend  of  at  least 
5%  on  the  new  stock.  Bondholders 


B.C.,  have  been  purchased  by  the  j  of  Caron  Brothers  will,  therefore. 
Bank  of  Montreal.  H.  R.  Bain  &  j  be  in  a  better  position  than  they 
Co.  purchased  by  private  negotiations  j  have  been,  as  the  company  will  be 
$276,345  Township  of  East  York  |  relieved  of  the  expense  incidental  to 
10  to  20  Instalment  debentures  and  |  operation  under  receivership,  which 
are  offering  these  to  the  public  at  a  i  renders  more  likely  an  early  return 
price  to  yield  5.15%.  |on  their  investment,  as  comparc.1 

General  conditions  appear  to  fav-  ''’ffh  their  situation  in  the  past  three 
or  the  bond  market.  Easy  money  ■  -vears,  during  which  time  interest 
in  New  York,  always  a  factor  from :  payments  on  the  bonds  had  not  been 
the  standpoint  of  Canadian  bonds,  j  made. 

appears  to  be  assured  for  some  time  - 

to  come.  Weakness  in  the  stock  : /ill  t  M/iri  pAMTDAI 
markets  has  tended  to  keep  investors  .  I  .fl  A|l|fr.  I  .l||l  I  Kl||. 
out  of  the  market  for  equity  secu- 1 VVlIlllVli 

cities,  and  a  preference  for  bonds,  I  DIITI I IDC  Cl  C /'TDir* 
investment  houses  believe,  will  .con- 1  ifllLLllu  CuLLllllL 

tinue.  I 


Prices  of  bonds  have  appreciated  ArmnwH  In  Fvtcnt  nf  PC 
aduallv  dnrinp-  the  present  year.  :  txtent  ot  75  l-.C. 


Nat.  Grocers  Enjoyed 

Another  Progressive  Year 


The  fiscal  year  of  National  Gro¬ 
cers  Company,  Limited,  ends  this 
month  and  The  Financial  Times  is 
informed  reliably  that  the  company 
has  enjoyed  another  progressive 
year.  It  will  be  recalled  that  the 
company  took  over  John  Sloan  &  Co., 
last  year  and  at  the  same  time  ac¬ 
quired  that  firm’s  franchise  for  sup- 
pljing  goods  to  the  27  Ontario 
branches  of  the  Red  and  White 
stores.  The  ne-w  outlet  for  mer¬ 
chandise  afforded  by  this  acquisition 
is  understood  to  have  affected  favor¬ 
ably  the  company’s  operations. 

There  is  a  possibility  that  the  first 
preferred  shares,  which  bear  8% 
dividends  and  of  which  there  w'ere 
$702,400  outstanding  at  the  end  of 
last  June,  will  be  retired.  The  7% 
second  preferred,  of  which  $2J)53.- 
200  were  outstanding  are  callable  at 
110.  Bonds  outstanding  amount  to 
$1,600,500  and  the  amount  of  common 
stock  outstanding  is  295,852  shares  of 
no  par  value- 

While  the  earnings  available  for 
the  common  stock  last  year  were 
only  54  cents  per  share,  the  record 
of  progress  in  the  four  years  to  June 
30,  1929,  was  rapid,  as  the  follow¬ 
ing  table  indicates: 

1927 

Net  prof.  $267,951  $ 

Barn,  on 
1st.  pfd. 

(times)  '  3.38 

Net  work. 

capit.  $3,369,048  $3,438,178  $3,452,879 


gradually  during 
but  current  yields  are  still  high  in 
Canada  compared  with  the  United 
States  and  as  compared  with  the 
average  of  the  past  five  years.  On 
these  grounds  and  in  view  of  the 


Interest  by  British  and 
American  Interests 


The  Phillips  Interests,  which  have 
,  X.  .  .  ,  i  previously  owned  all  the  outstand- 

arger  proportiem  of  funds  that,  it  is  j  ing  capital  stock  of  the  Eugene  F. 
believed,  will  be  employed  in  the  i  Phillips  Electrical  Works  Limited  of 
bond  market  for  some  time  to  come,  j  Montreal  and  Brockvllle,  have  sold 


prices  are  expected  to  continue  to 
move  higher. 


2  NEW  JOBS  FOR 
CANADIAN  DREDGE 


One  at  Kingston  For  $200,000 
and  the  Other  at  Port 
Stanley 


1928 

325.376  $ 


1929 

430,628 


4.38 


7.17 


Makes  Claim  Freight  Rate  ^ 

Reduction  Serious  Menace. 


Vancouver.  —  British  Columbia’s 
fruit  and  vegetable  canning  and  jam 
manufacturing  industry  is  face  to 
face  with  one  of  the  most  serious 
threats  in  its  history,  it  was  declar¬ 
ed  by  leading  representatives. 

Reduction  of  freight  rates  on  the 
Great  Lakes,  resulting  from  lack  of 
wheat  movement,  has  given  eastern 
canners  an  advantage  in  the  prairie 
markets  against  which  B.C.  canners 
cannot  possibly  compete.  Loss  of  a 
large  part  of  their  natural  market  is 
envisaged. 

Protests  to  the  railways  have 
proved  ineffective  and  the  canners 
are  now  organizing  an  appeal  to  the 
railway  commission.  They  will  ask 
for  an  early  sitting  at  the  coast. 

There  has  been  a  flat  drop  of  21 
cents  per  100  pounds  in  rates  from 
eastern  points  to  Winnipeg  with  no 
compensating  reduction  from  B.  C. 
points  eastward. 


Toronto  Bnrenn  The  Financial  Tlmeo. 

Toronto. —  Canadian  Dredge  and 
Dock  Company  Ltd.  has  secured  two 
fresh  contracts  ffrom  the  Dominion 
Government.  One  of  these  is  for 
dredging  at  Little  Cataraqul,  Kings¬ 
ton,  amounting  to  $200,312.  The 
other  is  a  $45,054  contract  in  con¬ 
nection  with  construction  of  a  pier 
at  Port  Stanley. 

It  is  reported  authoritatively  that 
Canadian  Dredge  and  Dock  Co.  is 
having  a  “very  busy”  season.  Not 
only  was  a  large  volume  of  unfin¬ 
ished  contracts  carried  over  from 
last  year,  but  a  nice  list  of  new  con¬ 
tracts  have  been  secured  since. 

This  is  an  election  year,  and,  if 
precedent  stands  for  anything,  any 
harbor  works  that  merit  attention, 
and  that  will  have  results  political¬ 
ly  may  be  given  government  sanc¬ 
tion. 

Jirdging'from  the  favorable  work 
done  this  year  and  in  hand,  it  is  ex¬ 
pected  that  Canadian  Dredge  and 
Dock  will  have  a  better  year  than  in 
1929,  when  $431,858  was  earned  on 
the  92,423  shares  outstanding,  equal 
to  $4.67  per  share.  Net  working 
capital  at  the  end  of  January  last 
stood  at  more  than  $1,000,000,  the 
ratio  of  current  assets  to  current 
liabilities  being  more  than  4  to  1. 

The  company  has  no  bonds  out¬ 
standing.  and  only  $89,500  preferred 
shares  remained  outstanding  as  at 
January  31st  last. 


FLYING  MEET  FOR  MOOSE  JAW. 

Moose  Jaw.  —  A  flying  meet  is 
being  arranged  to  take  place  at 
Moose  Jaw,  on  July  5th,  and  aviators 
from  various  points  in  Western  Can¬ 
ada,  and  the  United  States  will  be  on 
band  to  take  part  in  the  activities. 


Canadian  Bond  Sales 


An  analysis  of  Canadian  bond 
sales  up  to  June  16.  1930,  compiled 
by  A.  E.  Ames  &  Co.  Ltd.  shows  total 
to  date  of  $362,566,918  as  compared 
with  $344,154,229  for  the  same  period 
of  1929,  and  $285,054,421  for  the  same 
period  of  1928. 

These  are  classified  as  follows:  — 
Government.  $87,836,000:  Municipal, 
$69,237,918;  Corporation,  $117,505,- 
000;  Railroad,  $87,988,000. 

Of  the  total  there  were  sold  in 
Canada,  $206,043,918;  in  the  United 
States,  $151,778,000,  and  in  Great 
Britain,  $4,745,000. 

The  following  is  a  comparison  of 
sales  by  months  during  the  past 
three  years: — 

Comparntlvc  Monthly  Flotations. 

1928  1929  1930 

.Tan.  37,041.456  36,200,369  44,146.499 

Feb.  10,609.209  36.940.370  58, .567. 978 

Mar.  12. .564. 942  52.063,888  59,869,676 

April  44,294,543  1  5,610.059  32.500.138 

May  105,775.510  87.950.926  103.554  015 

June  74,768,761  115.388,617  •63,928.582 


seventy-five  per  cent,  of  the  out¬ 
standing  capital  to  a  group  which 
Includes  important  British  and  Am¬ 
erican  personnel.  The  directors  will 
be  composed  as  follows:  Sir  Alexan¬ 
der  Roger,  chairman  Automatic 
Telephone  Manufacturing  Company 
and  vice-chairman  British  Insulated 
Cables,  Ltd.,  Johnstone  Sinclair,  Di¬ 
rector  Insulated  Cables,  Ltd.,  J.  J. 
Creelman,  K.C.,  Montreal,  J.  W.  Per¬ 
ry,  president  Associated  Telephone 
andq  Telegraph  Company,  Frank  H. 
L.  Harris,  vice-president  Associat¬ 
ed  Telephone  and  Telegraph  Com¬ 
pany,  Frank  N.  Phillips,  Providence, 
Rhode  Island,  W.  H.  Walter,  Chica¬ 
go,  Ill.,  and  Lawford  Grant,  manag¬ 
ing  director  Eugene  F.  Phillips  Elec¬ 
trical  Works  Limited  of  Montreal. 

Lawford  Grant  will  be  president 
and  managing  director  of  the  com¬ 
pany,  and  arrangements  have  been 
made  whereby  the  company  will  im¬ 
mediately  proceed  with  substantial 
additions  to  its  existing  factories. 
Mr.  Grant  announces  that  the  new 
group  have  made  arrangements 
whereby  in  addition  to  the  factory 
securing  a  substantial  amount  ot 
business  which  has  heretofore  not 
been  obtainable,  it  will  also  be  put 
into  position  to  export  and  this  will 
be  the  first  Canadian  factory  of  this 
kind  to  seriously  enter  the  export 
market.  The  company  was  organized 
in  1889  and  has  been  a  success  since 
its  Inception,  and  at  the  present  time 
has  a  valuable  established  trade 
throughout  Canada. 


As  forecast  a  short  time  ago,  Ava¬ 
lon  Telephone  Company,  Limited,  of 
St.  John’s,  Newfoundland,  is  refund¬ 
ing  Its  present  financial  structure 
by  the  redemptlon.of  its  outstanding 
6%  first  mortgage  bonds  and  5)^% 
mortgage  debentures,  and  replacing 
them  by  a  new  issue  of  5V^%  first  j 
mortgage  bonds.  Series  "A,”  to  an 
amount  of  $750,000.  The  issue  is 
offered  publicly  by  W.  C.  Pit.fleld  & 
Company,  of  Montreal,  at  98  and  in¬ 
terest,  to  yield  over  5.65%. 

During  the  past  ten  years,  Avalon 
Telephone,  which  controls  the  en¬ 
tire  telephone  system  in  the  Domin¬ 
ion  of  Newfoundland,  has  shown 
continued  and  rapid  growth.  Incor¬ 
porated  in  1919  to  take  over  from 
the  Anglo-American  Telephone  Com¬ 
pany  the  entire  telephone  system  of 
St.  John’s,  Newfoundland,  and  sur¬ 
rounding  territory,  the  company’s 
growth  may  be  gauged  by  the  in¬ 
crease  in  the  number  of  installed  ' 
telephones,  which  amounted  to  only 
900  in  1921  and  now  exceed  7,000. 
The  expansion  of  the  company's  ser¬ 
vices.  however,  is  by  no  means  fin¬ 
ished,  as  the  number  of  telephones 
now  in  use  per  capita  in  Newfound¬ 
land  is  still  below  the  normal  for 
similar  districts  in  Canada. 

Gross  earnings  over  a  period  of 
years  show  a  continued  increase,  in¬ 
creasing  from  approximately  $35,- 
000  in  1920  to  well  over  $221,000  In 
1929.  The  population  served  by  the 
company  is  in  excess  of  100.000,  and 
includes  the  principal  cities  and 
towns  in  Newfoundland. 

The  company’s  principal  proper¬ 
ties  are,  of  course,  located  in  and 
about  the  city  of  St.  John’s  and  com¬ 
prise  a  modern  telephone  exchange 
of  a  capacity  of  10,000  telephones: 
1,200  circuit  miles  of  long  distance 
toll  lines,  and  a  considerable  mile¬ 
age  of  leased  telephone  lines.  The 
company  operates  under  an  exclu¬ 
sive  franchise  granted  by  the  Gov¬ 
ernment  of  Newfoundland  for  a  per¬ 
iod  ot  thirty  years  from  1919,  the 
franchise  therefore  extending  beyond 
the  maturity  date  of  the  bonds  now 
to  be  Issued. 

Net  earnings  have  shown  a  con- 
i  tinned  yearly  increase  and  have  av¬ 
eraged  over  $104,000  per  annum  for 
the  last  three  years.  As  Interest  re¬ 
quirements  of  the  new  bond  issue 
total  $41,250  per  annum,  it  will  be 
noted  that  earnings  are  os-er  two 
and  three-quarters  times  the  bond 
interest  requirements. 

The  company’*  balance  sheet  as  at 
March  31st,  shows  total  net  tangible 
assets  of  approximately  $1,254,000 
made  up  of  plant,  property  and 
equipment  having  a  value  of  over 
$1,015,000,  and  net  current  assets 
amounting  to  $237,000. 

On  completion  of  the  refunding 
operation,  the  company’s  capital 
structure  will  consist  of  $750,000  of 
5^/^%  first  mortgage  bonds,  due 
1948;  $400,000  of  7%  preferred  stock 
and  $236,350  of  common  stock.  The 
bulk  of  the  company's  preferred 
stock  is  held  by  its  customers  in 
Newfoundland.  The  company  paid 
dividends  of  7%  on  its  preferred  and 
6%  on  its  common  in  1929. 


Issues  Sold 


Ttl.  285,054,421  344,154,229  362,566,918 


* — To  date. 


Barcelona  Capital 

Reorganization  Completed 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  Miller  Lash,  who  pre¬ 
sided  at  the  annual  meeting  of 
shareholders  of  Barcelona  Traction, 
Light  and  Power  Co.,  held  this  week, 
informed  shareholders  that  the  re¬ 
organization  of  the  capital  struc¬ 
ture,  which  was  reported  in  the  an¬ 
nual  statement  to  have  been  under 
way,  liad  been  completed  and  that 
the  directors  had  declared  a  dividend 
of  50  cents  per  share  on  the  one 
stock  now  outstanding. 

Mr.  Lash  also  reported  that  the 
rate  of  the  peseta  had  improved  ma¬ 
terially  .since  the  8th  of  May  when 
the  annual  report  was  made  up. 
The  current  price  being  41i^  pesetas 
to  the  pound,  as  against  39.75  as  at 
May  8th  last. 

Shareholders  were  told  about  the 
new  development  of  23.000  kilowatt 
at  the  power  site  known  as  Gavet, 
close  to  some  of  the  existing  devel¬ 
opments  on  the  same  river.  This 
development  would  be  completed  in 
1'932.  This  development,  when  com¬ 
pleted  would  help  the  company  to 
reduce  consumption  of  coal  during 
.seasons  of  drought. 

As  a  result  of  the  death  of  Mar¬ 
ques  de  Alella,  it  became  necessary 
to  elect  a  successor,  and  Marques 
de  Foronda  was  elected  to  the  board. 
Otherwise,  the  board  was  re-elected 
without  change. 

Marques  de  Foronda  is  an  out¬ 
standing  citizen  of  Barcelona,  and 
one  of  his  chief  activities  is  director¬ 
ship  of  the  Tramways  in  Barcelona, 
which  is  one  of  the  main  consumers 
of  Barcelona.  The  choice  was  there¬ 
fore  regarded  as  doubly  fitting. 


June  4 — City  of  Shawinigan  Falls, 
Que.,  $250,000,  6%,  30  yrs.;  serial; 
Hannaford,  Blrks  &  Co.,  98.38;  cost 
basis,  5.16.%. 

June  4 — City  of  Grand'Mfere.Que., 
$81,300,  5%,  15  yrs.;  ser.;  Wood. 
Gundy  &  Co.,  97.37,  cost  basis, 
5.42%. 

June  9 — Canadian  National  Rail¬ 
ways,  (guar,  by  Dorn,  of  Canada), 
$50,000,000,  25  yrs.;  Bank  of 

Montreal,  Royal  Bank,  Bank  of 
Commerce,  Banque  Can.  Nationale, 
Bank  of  Nova  Scotia,  Royal  Secu¬ 
res  Corp.,  R.  A.  Daly  &  Co.,  Mc¬ 
Leod.  Young,  Weir  &  Co.,  Green- 
shields  &  Co.,  Matthews  &  Co.,  Han¬ 
son  Bros.,  Chase  Sec.  Corp.,  Banca-| 
merica  Blair  Corp.,  Fir.st  National ' 
Old  Colony  Corp.,  E.  H.  Rollins  &  * 
Sons.  Continental  Illinois  Corp.,  Ma-} 
rine  Trust  Co.,  Stone,  Webster  &' 
Blodgett,  Shawmut  Corp.,  Atlantic! 
Corp.,  Mississippi  Valley  Co..  Cleve-i 
land  Trust  Co.,  Mitchell,  Hutchins  &' 
Bancanorthwest  Co.,  Fletcher  Am¬ 
erica  Co.,  Natl.  Bankitaly  Co.,  First 
Wisconsin  Co.,  First  Sec.  < 


at  99,  >deld  4.83%. 

Village  of  Brighton,  Ont.,  $20,000,  i 
5%,  20  ins.;  Royal  Bank  at  S 
cost  basis  5.48%. 

Rimouski,  Que.,  $80,000,  6%,  10 

yrs.;  ser.;  locally  at  100,  yield  5%.i 
Prov.  of  Saskatchewan,  $1,000,000, 
4^%,  May  1-50,  local  dealers  at! 
94.50. 

Pro.  of  British  Columbia,  $4,000,- 
000,  3%%,  9  mos.;  A.  E.  Ames  &■ 
Co.,  Dom.  Sec.  Corp.,  Wood,  Gundy 
&  Co.,  Bank  of  Commerce,  Royal  • 
Bank. 

Toronto  Chain  Stores  Terminals.' 
$450,000,  6%:  joint  investments, Ltd., 
$450,000,  6%.  Joint  Investments.! 

Ltd.,  off.  at  100,  yield  6%. 

Bell  Telephone  of  Canada,  $7,500,- 1 
000,  5%,  30  yrs.;  Bank  of  Montreal,' 
Lee,  Higginson  &  Co.,  Royal  Sec. 
Corp.,  Wood,  Gundy  &  Co.,  Harris. 
Forbes  &  Co.,  Royal  Bank,  A.  E. 
Ames  &  Co.,  off.  at  101.50,  yield  over  i 
4.90%. 


REGINA  I  TILITIES  SlTtPLl'S. 

City  ot  Regina  i 


Regina.  —  The 

utilities  showed  a  net  surplus, 
cording  to  the  statement  ot  S.  B. 
Nclles,  city  comptroller,  ot  $131,674 
for  the  first  five  months  of  1930, 
after  deducting  administration  char, 
ges  of  $7,083,  while  the  Electric 
Light  and  Power  Department  show¬ 
ed  a  surplus  revenue  of  $139,507,  the 
Water  Department,  a  profit  of  $11.- 
391  and  the  Street  Railway,  a  deficit 
ot  $12,140. 


The  Sate  Way 


The  home  is  no  place  for  valuable 
papers — ^neither  is  your  office.  For  a 
,  small  sum,  you  can  have  the  protection  of 
a  Safety  Deposit  Box  behind  the  steel 
doors  of  our  vault. 

Your  personal  inspection  is  invited. 


Th«  only  smf*  pioct  tor  vills,  bonds,  stocks,  dstds, 
policies,  family  papers,  small  jewellery,  etc. 


The  Royal  Bank 
of  Canada 


Sercing  Canada  Since  1869 


Practical  Experience 


The  Crown  Trust  Company  is  rich  in  practical 
experience  gained  thix>ugh  years  of  strict 
adherence  to  the  fundamental  principles  of 
sound  trust  administration. 


Crown  Trust 


Company 

393  St.  James  Street  West  Montheal' 


, ^Financial 
Agents 


Bonds — 

The  Primary  Investment 


During  the  recent  "break*'  in  stexJt  market 
values,  High-Grade  Bonds,  with  safety  of  both 
principal  and  income  have  demonstrated  their 
desirability  for  investment  purposes. 


While  stock  prices  have  been  falling,  bond 
prices  have  shown  comparativdy  little  change. 
Good  bonds  are  primary  obligations  and  are 
not  subject  to  the  hazards  of  common  sUx^s. 


We  publish  periodically  a  list  of  sound  invest¬ 
ment  securities  and  shall  be  pleased  to  send 
a  list  of  our  latest  offerings  upon  request. 


R.  A.  DALY  &  CO. 


•  O  KINO  STIiKBT  WBBT 

TORONTO 


X-o 

strings  to  your  bow 

Investors  in  insurance  stocks  have  the 
satisfaction  of  knowing  that  insurance 

Insurance 

companies  make  money  in  two  ways: 

Stocks 

(1)  through  the  insurance  end  of  their 

▼ 

’ 

business;  (2)  through  the  profits  de- 
rived  from  judicious  investment  of 
their  resources  These  influence  rapid 
market  appreciation. 

. 

Hartford  is  the  home  of  a  number  of 
the  largest  insurance  companies  in  the 
world,  and  is  the  market  for  the  securi' 
ties  of  those  companies.  We  are  ideally 

equipped  to  execute  orders  on  this,  as 
well  as  any  other  market. 

F.  E. 

J 

Kingston  6?  Company 

(CANADA)  UMITED 

Investment  Securities  i 

249  ST.  JAMES  STREET  | 

MONTREAL.  CANADA  i 

'i  ' _ 

Teuthonb  LANCAmg  2196  | 

V 


FOUNDATION  CO.  PROFITS 

necessary  shops  and  warehousing  •  aavAsav 

liADNC  ^0  QC.  AAI  !  facilities.  A  properly  has  been  ac-  ll/CCTCDM  CTCCI 

LAMJ  $^.0D  Uri  in  the  city  of  Montreal  for:  nfiolfiKPI  OILLL 

_ i  f“C  establishment  of  a  warehouse!  ^  _ 

COMMON  STOCK  i  ”sr,= “ss;  ‘;':ru !  $4.91  ON  COMMON 

_  ;  hiade  during  the  year  to  your  com-j  _ 

Comp.r«  With  *2.50  .  Sh«», Wi>k  *4.01  .  Sl»r. 

m  Preceding  Year— Pre-  1  "Foundation  Franklin,”  the  tug  |  in  Previous  Year — New 

ferred  Stock  Reduced  ;  “Foundation  Margaret"  and  the  der-i  .  Company  Formed 

_  ;  rick  boat  “Foundation  Gaspean.”  | 

WORKING  CAPITAL  UP  i  CENTRALIZED  CONTROL 


in  Preceding  Year — Pre¬ 
ferred  Stock  Reduced 

WORKING  CAPITAL  UP 


THE  FINANCIAL  TIMES.  MONTREAL,  JUNE  27,  1930 

HIGHER  PROFITS  Salient  Facts  in  Comparison  of 
WESTERN  STEEL  Harvester  &  Massey  Harris 

m  mi  rAMHiniJ  Buying  Power  Given  as  Cause  For  1 

nil  I/UIiIITIUIi  Stock  to  Respond  to  Dividend  Announcei 

•  _ I..:—! tl/UoiL.— _  D  1 


Lack  of  Buying  Power  Given  u  Cause  For  Faflur^  of  Massey 
Stock  to  Respond  to  Dividend  Announcement,  Also  to  Un> 
certainty  u  to  Whether  Present  Rate  Csus  Be  Maintained. 


Drury  &  Co 

INVESTMENT  BANKERS 


Toronto  Barean  The  Financial  Tlmca  aonable  time  business  and  Industry 
Toronto.  —  The  fact  that  shares  will  start  to  pick  up  and  that  the 
of  Massey-Harris  Company  failed  to  scale  of  profits  will  begin  to  rise, 
respond  to  the  announcement  that  doubtless,  would  be  the  signal  for 
the  regular  dividend  at  the  rate  of  constructive  market  sentiments,  but, 
$3.00  per  share  per  annum  would  be  evidently,  no  evidence  of  a  pick-up 
paid  for  the  current  quarter,  doubt-  have  appeared  yet. 


ined  In  future  quarters.  At  the  present  juncture  a  com-  j 

Even  towards  the  .sound  securi-  parlson  between  International  Har- 


vrixiviivhj  up-to-date  ships  of  her  |  i  v-h-eiv  i  iwi-  ,  annum  would  be  evidently,  no  evidence  of  a  pick-up 

CL.  i  .too  A  •  .  Canadian  Atlantic  waters,  I  i  ^  j  »  i  •  I  Pald  for  the  current  quarter,  doubt-  have  appeared  yet. 

anown  at  $09U,4Z0  Agamst  Tbc  volume  of  hu.sino.ss  handled  by  j  CoHJOfate  Steel  Products  Ijmit- .  |ggg  jg  attributable  in  large  part  to  Meanwhile,  the  fact  that  Massey- 
$450,185  in  Previous  Report  'h®  three  construction  divisions  ofj  ed.  Will  Have  Head  Office  in  i  the  lack  of  buying  power,  which  pre-  Harris,  selling  around  26,  yields 

_ Additions  and  Imnrove- ^  namely:  btiilding,:  Mnnt-.-i  _  Oneralinv  Tcn  h'n’ls  market  Just  now.  when  11.54%,  and  that  its  working  posi- 

Aocmions  ana  im^ve  ^engineering  and  marine,  has  been  i  Montreal  —  Uperaung  prices  aro  givlilg  way  generally,  tion  as  at  November  30th  last  was 

ments  l:.itected  Uunng  Year  j  satisfactory  and  the  carry-over  ofj  Plants  Across  Canada  Lack  of  response  may  be  due  also  strong,  net  working  capital  being 

-  !  business  on  your  company’s  books  at  j  - - —  I  tx)  the  uncertainty  as  to  whether  the  over  $36  per  share  on  the  common, 

A  healthy  Increase  In  earnings,  j  the  close  of  the  fiscal  ye.ar  was  most  j  winniprc  Bnrrnu  The  Finnnrini  Timra  ;  present  rate  can  be  properly  main-  is  given  little  consideration. 
Improved  working  capital  position  ;  gratifying.  I  Winnipeg.  —  Earnings  equal  to ;  tained  In  future  quarters.  At  the  present  juncture  a  com- 

and  a  much  more  simple  capital  set-j  - - - -  $4  !)1  a  share  on  the  100. 600  shares!  Even  towards  the  .sound  securi-  parlson  between  International  Har- 

up  t.s  indicated  In  the  annual  report  I  *PU|in»r  O  I  A  A  AT  fA  of  no  par  value  outstanding  against :  ties  of  the  list,  the  attitude  of  the  vester’s  position  and  that  of  Massey- 

of  the  Foundation  Company  of  Can-i  IKU^I  W  |.UA[l  1,11  !  $4.pi  in  the  previous  vear  is  shown  |  public.  Including  shareholders,  is  in-  Harris  presents  some  noteworthy 

ada.  Limited,  for  the  year  ended!  I  in  the  annual  report  of  Western :  dined  to  be  doubtful.  Uncertainty  contrasts.  Salient  facts  regarding 

April  30,  1930.  Earnings  on  thei  C  ADAIIMPC  UIPUliD  Steel  Products  Limited,  for  the  year !  is  a  bad  thing  for  the  market.  Some  the  two  companies  and  their  stocks 

common  stock  are  equal  to  $2.86  a‘  EAAlllllUu  niUnC  A  '  ended  December  31,  1929.  j  definite  assurance  that  within  a  roa-  .are  presented  herewith, 

share  and  compare  with  $2.50  a!  i  oneratlne  nrofit  for  "the  vear  w.as !  International  Ma.<isey 

aUng  nro^^s^TSarnerU  of  £91,033 '  Reported  i  ^638.3.57.  which  .afterpayment  of  I  naaed  on  late.,t  annual  reports . ,”lfi:779T99  I  2"^ 

atlng  profits  for  that  penew.  after,  ^  dividends,  bond  interest  and  income]  profits  per  shitre  comm . . .  7.in  3.85 

provision  of  depreciation  $124,245,;  Agamst  £86,299  m  rrc-  ipf*  «  net  of  $401  738  to  which  i  Common  outstanding .  4.409.185  shs,  725.970  shs. 

ceding  Y«r  j .dded  .ho  of  .w  i:>; -'.Kf  xV.V,  w'.h.,.- i.' x  ! : ! !  ’“IS  ’"ffir 

Item  of  $—i,.fi0  last  year,  and  atier  _  |  profit  of  $390,191,  making  a  total  of ;  Preferred  stock  . .  . .  78.69!».80n  52.n8ft.»no 

the  usual  provisions,  including  in-  ‘>3’’ cco  Ponds  .  Il.l0fi.70n 


HEAD  OFFICE: 

360  St.  James  Street 
Montreal 
Harbour  12S4 


BRANCH  OFFICE: 
105  Hollis  Street 
Halifax,  N.S. 
Sackville  655 


nual  report '  *rn  1 10»r  O  I  A  A  AI  Cf\  ‘  of  no  par  value  outstanding  against !  ties  of  the  list,  the  attitude  of  the  vester’s  position  and  that  of  Massey-; 

inyof  Can-  lAUOl  LUAll  tU.  $4  01  in  the  previous  year  is  shown  j  public,  including  shareholders,  is  in-  Harris  presents  some  noteworthy; 

year  ended!  !  in  the  .annual  report  of  'Western '  ellned  to  be  doubtful.  Uncertainty  contrasts.  Salient  facts  regarding! 

igs  on  thei  CADNIMPC  UIPUliD  Steel  Products  Limited  for  the  year !  is  a  bad  thing  for  the  market.  Some  the  two  companies  and  their  stocks 

to  $2.86  a,  LnAllllllju  niljnC  A  :  ended  December  31,  1929.  j  definite  assurance  that  within  a  roa-  .are  presented  herewith. 


liillilvlllUlJ  IIIUIIIjII  I  ended  December  31,  102il. 

_  j  Operating  profit  for  the  year  was 

Ne.  of  £91.033  ReiK.rtcd  LSi?.' 


atmg  proms  ror  mat  period,  alter  i  dividends,  bond  Interest  and  income 

provision  of  depreciation  $124,245,;  Against  £86,299  in  rre-  ,  ^  pf  $401,738,  to  which 

totalled  $264,537,  against  a  similar:  cedinff  Year  is  added  the  carry-over  of  1928 

item  of  $227,760  last  year,  and  after;  _ ^ _  j  profit  of  $390,191,  making  a  total  of 

The  financial  sttatcmcnt  of  the  |  $1,232,558. 

unHcr  Jo  Trust  and  Lo.an  Company  of  C.an.ada,  !  Current  assets  of  the  company  are 

In  Vhr.  ncrinrt  ®®'®''ing  the  period  ended  March  31,;. shown  on  the  consolidated  b.alance 

ar.ainst  $-.o0  in  the  1928--9  period.:.,.,-  not  nm.  sheet  a.s  81.092.890.  with  invest- 


Steel  Products  Limited,  for  the  year !  is  a  bad  thing  for  the  market.  Some  j  the  two  companies  and  their  stocks 
ended  December  31,  1029.  j  definite  assurance  that  within  a  roa-  .are  presented  herewith. 

Operating  profit  for  the  year  was  | 

oono  n--  ...  of  Harvester  Harris 

$638,o.'><.  which  after  payment  ofj  annual  reports . $  .3fi.77!».999  $  2,800,812 

dividends,  bond  Interest  and  income;  profits  per  ah/ire  comm . . .  7.io  2.85 

tax  left  a  net  of  $491,738,  to  which;  Common  outstanding . 

ic  e-ori-v  over  of  lO^S  !N‘et  3vorklng  capital . $221,918,799  $49,496,000 

is  added  the  carry-over  of  -a  j  working  capital  per  share .  22  50  .36.20 

profit  of  $390,191,  making  a  total  of  ;  Preferred  stock .  78.699,800  5  2.089.900 

$1,232,558.  Honda  .  11.106.700 

Current  assets  Of  the  company  are  . .  V.  V.  V.  i:  li  ' '  ! '  is.in.vooo 

.  ...  - - - -I  ..  ..  50.002.469 

32.298..6I8 
45.00 
"  26.00 

3.00  I 

11.54% 


I  I....1.11  ....  V  ........Cl,  . .  —  --  ^  -  j-  ixori  assets  . .  j 

the  period  ended  .March  31,;. shown  on  the  consolidated  b.alance  I  Reserves . .  2.5,351.060 


fi'ts^o'^^'tt^rp^ecedf^^^  Dsc^af  ye^r*  I  memts.  fTx7d 7. s7etrdWer red  charges  Ne^  tangiwe  as^eU  per'eomr 

olov'?aion'for^lncnm7Yav  Jt  ^^1^877  Standing  at  £91,033  7s.  6d.,  '  and  goodwill  (the  l.ast-named  enter-  dividend  rate. ’  .V  .V 

provision  for  income  tax  .at  £86,299  15s.  Id.,  and  after  ed  at  the  nominal  figure  of  a  dollar)  Yield  . . 

there  remained  a  surplus  ^  ®  !  carrying  to  the  statutory  reserve ;  shown  at  $2,633,448,  a  total  of  $4,-  - - 

years  operations  of  .»)58.M0,  required  by  charter,  the  ;  626,338.  On  the  liability  side  cur-  ...... 

which  was  added  previous  balance  ,  £5,016  13s.  9d.,  the  moiety!  rent  li.abilities  toUl  $701,809,  and  Alcohol  Meeting  Again 

brought  for^-ard  at  *345...8  to;^j  g  an- !  reserves  including  reserves  for  de-  A 

-co”fi  -urplus  to  ‘  ’  num  on  the  paid  up  c.apital  of  the  ;  predation,  etc..  $470,770.  First  niort-  AdjoumeO  lo  AugU 

.88  figure  shown  in  the  ba  an  ;  company,  the  amount  at  credit  of :  gage  sinking  fund  six  per  cenf.  bonds  - 

_ _ _  ! ’■®'®®ue.  including  £21,191  9s.  5d..  i  less  bonds  redeemed  total  $1,121,-  ^uch  adjourned  annul 


as  $1,992,890,  with  invest- 


Netj  tangible  asset.s . 

Net  tangible  assets  per  common  share.. 

Price  of  stock . . . 

Dividend  rate . 

Yield . . 


261.792,522 
60  on 
80  00 


Willison  Neely  Corporation 

Limited 
DEALERS  IN 

Canadian  Government,  Municipal  and 
‘"Dollar  for  Dollar’  Bonds 
Canadian  Pacific  Building  Toronto 

Montseal  London  Hamilton  Ottawa  Winkipeq 


>hoI  Meeting  Again  estate  of  sir  Mortimer  Davis 

...  ,,  /*  .ef-'is  making  necessary  frequent  post- 

Adjouraed  to  August  15  Iponements, 

B  much  adjourned  annual  gen- 1  ORE  RECErPTS  AT  TRAIL. 


incQ  nrenunt  fisniros ' ’"fluding  £21,191  9s.  od..  (less  bonds  redeemed  total  ^y^h  adjourned  annual  gen-  ORE  RECEIPTS  AT  TRAIL. 

fnf  the  two  voarq  comn^as^^^^  forward  from  March  31,  j  200.  There  Is  outstanding  an  issue  gral  meeting  of  the  shareholders  of  - 

fniinw^J-  ^  ^  ^  ^  oompa  ,^29^  Js  shown  at  £107.208  3s.  2d., '  of  preferred  stock  of  $1,100,000.  leav-  the  Canadian  Industrial  Alcohol  Co.,  The  Consolidated  Mining  &  Smelt- 

roiiows.  1929-30  1928-29  I  ha®  again  been  postponed.  Ing  Co.,  of  Canada,  Ltd.,  reports  ore 

$  $  !  the  preceding  report.  j  R.  R.  Symington,  president  of  the  polled  many  months  ago,  the  meet-  receipts  at  Trail  Smelter  from  June 

oper  profits . a264.537  b227.T60  j  Out  of  this  amount  the  directors  <  company,  who  presided  at  the  meet-  jj,  adjourned  by  order  of  the  8  to  14,  inclusive  and  from  January 

xTo  rc.'iervs  a  sn?  1 1 -  . - « - 1  ,,  r  - i - =  ■’  •'  ■  .  . 


9iisr]/|^om@OM>OMnoN 


OF  CANADA.  LIMITED 


1929-30  1928-29 

$  $ 
..a264,537  b227.T60  : 


the  Canadian  Industrial  Alcohol  Co.,  The  Consolidated  Mining  &  Smelt- 
Ltd.,  has  again  been  postponed.  Ing  Co.,  of  Canada,  Ltd.,  reports  ore 


INVESTMENT  SECURITIES 


Balance.  . 
Tax  reserve 


Prev.  surp. .  .. 
P.  &  I.  Bal. 


.  2fi4.,637 

218.163 

•  C  84.600 

d  49.17.3 

.  17!>,?37 

168.988 

.  21.877 

18.928 

.  138,060 

isn.nfio 

40.000 

.  l.’iS.nOO 

190.060 

.  349.728 

159.669 

1,  1930,  to  date.  In  tons,  as  follows: 

Week  To  date 


STAR  BUILDING  - 

TELEPHONE  •  ELGIN 


TORONTO 

9274 


leaving  a  oaiance  or  ,5s.  i  Working  capital,  be  said,  had  been  adiourned  until  2  30  nm  August  15 

available  for  distribution.  Out  of  i  increased  by  $100,000  after  the  sum  Legoi  action  in'  the  courts  to  do 

this  amount  the  directors  recom- ;  „f  $425,000  had  been  expended  on  ' 

mend  that  a  dis'idend  for  the  six  |  new  land,  buildings  and  equipment. 

months  ended  .March  31.  19^0,  at  the  The  enlarged  facilities,  he  said, 

rate  of  six  per  cent,  per  annum  be  :  would  permit  the  eicpanslon  of  vol- 

paid,  free  of  British  Income  tax,  ume  of  business  and  would  also  re-  ll"  " 

which  with  the  dividend  already  paid  g^jt  further  economy  In  operat-  I 


Total . 11,000  220,796! 


_il_?  .  607.788  349.729 ;  ^^ijich  with  the  dividend  already  paid  g^jt  further  economy  In  operat- 

a — After  deduction  of  $124,245,  pro-  >  makes  a  total  distribution  for  the  jng_  Further  additions  to  'buildings 
vision  for  depreciation,  and)  includ- ,  year  •  of  six  per  cent,  and  leaves  <a  omilnTnont  'ho  oddoA  xrore  nian. 

O'  f  "g?*  *o  .»  «r-  r'r. 

viHion  for  depreciation.  |  riea  forward.  The  sum  of  £7,08o  j  jje  mentioned  the  purchase  of  the 

c— On  common  at  rate  of  $1  per !  I6s.  6d.  has  been  written  off  Gtatu-  business  of  George  W.  Reed  &  Com- 
®  preferred  then  outstanding.  |  feserve  fund  In  respect  of  net  I  pany  of  Montreal,  a  firm  -which  had 

X — For  retirement  of  first  prefer-  j  losses  on  realization  of  land  Invest- !  been  in  business  for  80  years  and 

’^*y_fFo‘J‘  redemption  of  first  prefer-  Canada.  '  ]  which  gave  Western  Steel  Products 

red  stock  previoualy  charged  to  eur-  j  Among  items  of  the  balance  sheet  j  new  connections  for  eastern  busl- 

plus  account,  and  now  written  back  the  followin  changes  are  noted;  1  ness.  ' 

being  no  longer  required.  i(;-g]j  , loans  and  temporary  invest- 1  The  company  now  has  In  operation 

Total  assets  are  nn  at  so  oao  eoq  :  ments  drown  in  the  current  report  to  i  len  plants,  across  Canada,  InMont- 
from  $2  894  714  in  1929  During’ the  ^299.96i9  18s.  6d.  from  the  £4-65,387  real,  Toronto  (2  plants),  Winnipeg, 
vear  the  $360  000  7  per  cent  ore  ^*5®  preceding  re- 1  Regina,  Saskatoon,  Calgary,  Edmon- 

ferred  and  $’’30  000  7  i>er  cent  «ec  P®*"*'  investments  In  Canada  total  ton.  Vancouver  and  Victoria, 
ond  preferred  were  retired  and  enn- -  nga-lnst  $17,009,250,  while  ]  The  present  Reed  Company  bulld- 

seouentlv  the  84  600  no  nar  value assets  at  £4,257.133  9s.  lid.  ings  have  been  sold  to  the  Canadian 
r^mon'^shares  issued  Terefor  i! !  with  £4,371,345  Os.  lid.  in  National  Railways  at  a  profit  A 

the  sole  outstanding  security  of  the  !  Preceding  report  new  site  has  been  purchased  and 

company  '  - -  j  contract  let  for  the  most  modern 

Among  the  balance  sheet  items  MPHN  PPHnilfTC  i 

the  following  are  noted:  land,  plant.  llClIrl  riiUUUvlD  i  ®''®''?'  J®’’,  ®«iclent  and  eco- 

etc.,  at  $1,304,728,  against  $1,147,057  i  ■■  a  irri 

m  the  preceding  report;  goodwill  I  MAITF  W  J*" 

carried  at  $1.  against  $200,000  in  pre- 1  '  IfInllL  I  A  vUACuJ !  ’’ave  the  finest  sheet  metal  plant  on 
ceding  report,  inventories  slightly!  t  the  continent,  Mr.  Symington  st&ted. 

higher,  while  investments  show  an  Western  Organization  Sales  Total  1 business  secured  to  date, 
expansion  of  nearly  $100,000,  which  i  management  anticipates  a  year 

Investments,  it  Is  stated  in  the  pre-'  ?lo3, 422.64  For  Three-  equally  as  successful  as  the  past 

sident’s  remarks,  include  Canadian  I  .  Months  Period  year.  If  not  better,  unless  unfore- 

Government.  rail  and  public  utility  (  _  seen  conditions  arise  which  are  not 

bonds.  Accounts  payable  are  cur-  :  Toronto  Barron  The  Financial  Tine,  ®®T  J,**  . 

rently  shown  at  $897,815,  against;  Toronto.— Neon  Products  of  West-  ^  dividend  of  50  cents  per  share 
$962,917  last  year.  ,  I  ern  Canada  Limited  has  made  satis- 

In  the  current  report  working  cap-:  factory  progress  during  the  first  j 
ital  shows  a  good  expansion,  with  i  three  months  the  new  company  has'l  ®"  the  directors  to  ^tablish  a 
current  assets  increased  and  current ;  been  in  operation,  according  to  J.  P  '  flivldend  policy  at  the  an- 

liabilities  reduced,  that  item  stand- 1  D.  .Malkin,  president  of  the  com- '  '•  however,  in  view  of 

ing  at  $680,428,  against  $450,185  in  i  pany.  'fhe  new  company  was  f^rm- 1 

the  preceding  statement.  ;  ed  early  this  year  following  the  of-  has  been  tempo.-aHly  required  in 


NEON  PRODUCTS  ! 
MAKE  PROGRESS 


THE  FOUNDATION  COKlPANY 

OF  CANADA 

LIMITED 

AND  SUBSIDIARY  COMPANIES 

CONSOLIDATED  BALANCE  SHEET,  APRIL  30th,  1930 


equally  as  successful  as  the  past 
year.  If  not  better,  unless  unfore¬ 
seen  conditions  arise  which  are  not 


ASSETS 

CAPITAL  ASSETS; 

Land . $  27,503.53 

Buildings,  Plant  and  Equip¬ 
ment . 902,648.07 

Marine  Equipment .  364,604.34 

Furniture  and  Fixtures .  9,972.87 


Goodwill. 


$1,304,728.81 

1.00 


tal  has  been  tempoi'arily  required  in 


Working  capital  position  is  .shown  i  fering  to  the  public  of  6,000  units  of  with  the  Reed  Company 

herewith:  i  preference  and  common  shares.  A  directors  have  deeemd 

Current  asset.  SI  !  Statement  covering  the  operations  of  advisable  to  postpone  decision  for 

l!fb1[rties*''  :2  *  !  the  company  for  the  first  three 

- ^ - I  months  of  operation,  together  with  volume  can  be  more  accurately 

Net  work.  rap.  .,s  680.428  $  450.185 ,  the  balance  sheet  as  at  April  30,  ,  *  .  .  ^  .  i 

The  remarks  of  the  president,  R. ,  1930,  was  submitted  to  the  meeting.  j  however,  ttat 

E.  Chadwick,  follow  in  part:  During  the  period  under  review.  P^^tnents  ijin  | 

During  the  year  depreciation  has  Claude  Neon  displays  of  an  aggre-  during  the  course  of  the 

been  written  off  your  company’s  gate  value  of  $108,709.52  were  in-  . 

buildings  and  construction  equip-  stalled,  the  report  showed.  It  was  Oiilcers  and  directors  were  elect- 
inent  at  the  maximum  rates  permis-  also  brought  out  that  sales  during  follows:  R.  R.  Symington,  pre- 

sible  as  deductions  under  the  income!  the  three  month  period  amounted  to  Horace  Ormand,  K.C.,  -vice- 

tax  regulations.  Depreciation  has  |  $183,422.64,  and  at  the  end  of  the  P*'®sident;  A.  Wachsmuth,  vlce-pre- 
been  -written  off  your  company’s!  fiscal  year  the  company  had  unfill-  ®^4ent  and  general  manager;  W.  S. 
marine  equipment  on  the  basis  of  5j  ed  orders  on  hand  totalling  $123,-  SP®^f*’ow,  secretary-treasurer,  and  F. 
per  cent,  per  annum.  Many  items  of  140  44.  ’  Woodman,  director. 

plant  considered  obsolete  have  been  I  - — _  Mr-  Symington  also  announced  the 

sold  or  scrapped  and  the  loss.  If  any,  i  f  A'llTl^n  formation  of  a  company  to  he  kno-wn 

written  off.  I  I|W|4K  Pk|II4|IV  as  Corporate  Steel  Produces.  Llmlt- 

Diirlng  the  year  your  company  has  •  liwl  IIU  ed,  with  head  office  In  Montreal,  for 

continued  its  practice  of  investing  PI  purpose  of  centralizing  admln- 

Its  surplus  funds  in  bonds  of  the  rf.lf  pl  r|  I  nil  istration,  facilitating  and  co-ordin- 

Drttninln-n  Government  anrl  of  Gana.  "  •nxJ  UUUvAailV  atinff  Certain  denart.mcnts.  of  the 


Dominion  Government  and  of  Cana¬ 
dian  railways  and  public  utilities. 


O.  Woodman,  director. 

Mr.  Symin^on  also  announced  the 
formation  of  a  company  to  he  known 
as  Corporate  Steel  Product,  Limit¬ 
ed,  with  head  office  In  Montreal,  for 
the  purpose  of  centralizing  admin¬ 
istration,  facilitating  and  co-oralin- 
ating  certain  departments,  of  the 
[  business  and  to  enable  the  organiza- 


CURRENT  ASSETS; 

Inventories  of  Tools  and 

Supplies . $  31,320.11 

Trade  Accounts  Receivable, 

less  Reserve .  1,075,638.47 

Investment  in  Uncompleted 

Contracts .  16,544.18 

Cash  in  Bank  and  on  Hand . .  269,405.61 

Investments  in  Dominion 
Government  and  Public 
Utility  Bonds  and  Stocks, 
at  cost,  which  is  below 

market .  225,847.50 

Note;  Investments  of  a  par 
value  of  $118,000.00  have 
been  deposited  as  security 
on  Contracts. 

Interest  accrued  on  Invest¬ 
ments .  3,956.77 


$1,304,729.81 


16,544.18 

269,405.61 


225,847.50 


LIABILITIES 

CAPITAL  STOCK; 

Authorised — 150,000  Common  Shares  of 

No  Par  Value . 

Issued —  84,600  Common  Shares  of 

No  Par  Value . $ 

MORTGAGES . 

CURRENT  LIABILITIES: 

Accounts  Payable  and  Ac¬ 
crued  Liabilities .  $897,815.19 

Di-vidends,  paid  May  15, 

1930 .  21,150.00 

Reserve  for  Income  Tax ....  23,319.79 


710,000.00 

7,500.00 


RESERVE  FOR  DEPRECIATION _ 

RESERVES  AGAINST  CONTRACTS . . . 
SURPLUS,  as  per  Statement  attached . . . . 


$  942,284.98 
360,530.80 
404,127.69 
507,789.98 


DEFERRED  CHARGES. . . . 


$1,622,712.64 

4,791.00 

$2,932,233.45 


$2,932,233.45 


The  market  value  of  your  company’s '  Gross  at  $495,776  Against  effect  extensive  economies  in 


operation.  This  was  found  neces¬ 
sary,  owing  to  the  widespread  In¬ 
terests  of  Western  Steel,  operating 
so  many  plants  spread  across  the 
country. 

Frank  O.  Woodman,  manager  of 


investments  at  the  close  of  its  fis-  $557  908  Months  Aver-  operation.  This  was  found  neces- 
cal  year  was  in  excess  of  the  pur-  ’  .  -iqoq  *  sary,  owing  to  the  widespread  In- 

chase  price.  *8®  m  19Z9.  terests  of  Western  Steel,  operating 

A  considerable  improvement  has  - -  so  many  plants  spread  across  the 

been  made  in  the  way  of  additional  The  May  statement  of  the  Wlnni-  country. 

permanent  buildings  at  your  com-  Electric  Company  shows  a  de-  Frank  O.  Woodman,  manager  of 
pany’s  shops  and  yard  at  Dorval,  cline  In  earnings  for  that  month,  as  the  bond  department  for  James 
Quebec.  A  desirable  site  has  been  i  *''ith  the  corre.sponding  pe-  Richardson  and  Sons,  Limited,  -will 

purchased  at  Rimouski,  Quebec,  !*929.  Gross  earnings  for  shortly  join  Corporate  Steel  Pro- 

where  your  company  has  arranged  ^be  month  were  $493,776,  which  com-  ducts.  Limited,  as  secretary-treasur- 
under  contract  with  the  Dominion  pares  with  a  monthly  average  of  er,  and  will  be  in  charge  of  finance 

- - 'i-'j: — L -  $557,908  for  the  six  months  ending  and  organization.  .1.  L.  Riley,  for- 

Jun 0  30,  1929.  Nct  camings  from  merly  manager  of  the  sheet  metal 
operation  for  May  were  $66,940,  department'  of  the  United  States 
H,  Y  V  “ffl  I  '''blch  compares  with  a  monthly  av-  Steel  Products  Corporation  of  New 

H  I  I  HQ  erage  of  $167,437  for  the  six  months  York,  has  joined  Corporate  Steel 

■  ^  111  ended  June  30,  1929.  Products,  Limited,  as  manager,  and 

M  _  '  Following  is  the  official  May  state-  will  be  In  charge  of  purchasing  for 

■  A  Complete  jffll  ments:  the  entire  organization. 

■  Service  Klo  earnings— . $495,776.53  The  officers  and  directors  of  Cor- 

■  _  Ml  Net  revenue. .  .  . .  160,263.59  porate  Steel  Products,  Limited,  will 

j|  c _ * _  ..  nil  i''l*ed  charges  and  taxes  be  R.  R.  Symington,  president:  A. 


CONSOLIDATED  SURPLUS  ACCOUNT  AT  APRIL  30th,  1930 

Balance,  April  30,  1929 . . .  $349,728.75 

ADD:  Profit  for  year  to  April  30,  1930,  after  pro¬ 
viding  $124,244.88  for  depreciation .  $264,537.38 


Amount  set  up  as  Goodwill . 


A  Complete 
Service 


Executor  -  Administrator 
Agent  for  executors  or 
administrators  in  the 
handling  of  estates. 

Assignee,  Liquidator, 
Guardian  or  Commit¬ 
tee. 

Transfer  Agent  and 
Registrar. 

Property  Management. 

sterling 

Trusts 

'  CORPORATIOft.  - 

aterlina  Tower,  TOROWTO 

Branch: — KEGINA 


the  six  months  York,  has  joined  Corporate  Steel 
Products,  Limited,  as  manager,  and 
Icial  May  state-  will  be  In  charge  of  purchasing  for 
the  entire  organization. 

..  ..$495,776.53  The  officers  and  directors  of  Cor- 
..  ..  160,263.59  porate  Steel  Products,  Limited,  will 
ta-xes  be  R.  R.  Symington,  president;  A. 


DEDUCT; 

Dividend  of  $1.00  per  share  paid  on  Common  Stock. 
Provision  on  Account  of  Income  Tax . 


$  84,600.00 
21,877.15 


264,538.38 

$614,267.13 


106,477.15 

$507,789.98 


I  after  deducting  other  Wachsmuth,  vice-president;  F.  O. 

Income .  93,322.70  Woodman,  secretary-treasurer;  J.  L. 

Net  incomes  from  opera-  Riley,  manager:  together  with  the 

tion . .  66,940.89  following  directors:  G.  G.  Complin, 

“A  decrease  in  gross  earnings  Toronto;  F.  T.  Foxcroft,  Vancouver; 
during  the  month  of  May,  1930,  when  George  A.  Jones,  Winnipeg;  J.  K. 
compared  with  May,  1929,  is  dueal-  McNutt,  Montreal;  Horace  Ormand, 
mos’t  entirely  to  a  decrease  in  the  K.C.,  Winnipeg;  F.  J.  Walker,  Win- 
gross  earnings  of  the  railway  utility  nipeg;  P.  S.  Woodhall,  Calgary;  all 
on  account  of  a  decrease  in  the  num-  of  whom  are  associated  with  West- 
ber  of  passengers  carried.  ern  Steel  Products,  Limited,  or  con- 

"A  decrease  In  operating  expen-  stituent  companies, 
ses  Is,  likewise,  due  principally  to  a  - — — - : — 

way^utnitY  ®*Tense  of  the  rail-  EXTENDS  HALIFAX  PLANT 

"An  apparent  decrease  In  miscel-  Halifax.  —  A  gigantic  “soaking 
laneous  income  is  due  to  decreased  tube”  which  forms  part  of  the  $750,- 
earnings  from  interest  on  advances  000  extensions  being  made  to  the 
that  had  been  made  to  the  North-  Imperial  Oil  plant  at  Imperoyal  was 
western  Power  Company,  Limited,  installed  a  few  days  ago  In  nine 
for  construction  purposes  during  the  rolnutes.  The  cylinder  weighed  123 
•month  of  May,  1929."  1  tons, and  was  125  feet  long. 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

We  have  examined  the  hooka  and  accounts  of  The  Foundation  Company  of  Canada  Limited  and  its  Subsidiary  Compaiiies  for  the  year  eiidin* 
April  30, 1930,  and  have  obtained  all  the  information  aiid  explaiutions  which  wt  have  required;  and  we  certify  that,  iii  our  opinim,  the  above  Balance 
Sheet  at  A^l  30, 1930,  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  coinbmed  affairs  of  The  FoundatiOT  Company 
of  Canada  Limits  and  its  Subsidiary  Companies,  according  to  the  best  of  our  information  and  the  explanations  given  to  us  and  as  shown  by  the  books 
of  the  Companies.  m.  r.r\ 


Montreal,  June  12,  1930. 


PRICE,  WATERHOUSE  R  CO  , 

Auditora. 


W,  F,  ANGUS 
E.  R.  DECARY,  N.P. 


R,  E.  CHADWICK 
President 


OIREOTORS 

R.  E.  CHADWICK,  President 
V.  M.  DRURV  F.  G.  RUTLEY 

Hon.  F.  H.  PHIPPEN,  K.C.  A.  J.  BROWN,  K.C. 

OFFjOERS 

V.  M.  DRURY  F.  G,  RUTLEY  < 

Vice-President  Vice-President  ! 


JOHN  W.  DOTY 
C.  B.  McNAUGHT 


FRANK  ROSS 
N.  A.  TIMMINS 


C.  E.  GREARSON 
Secretary-Treasurer 


TORONTO 


HEAD  OFFICE: 

1638  SHERBROOKE  8T.  WEST 

MONTREAL 


H.  C.  LINK 

Asst.  Secretary-Treasurer 


HALIFAX 


/ , 


Redeemable  as  a  whole  or  in  j 
)rice8  and  accrued  interest ;  at  10; 


In  dlstrlhutom’  nhowroomt  throtiKtj- 
out  the  Donilnloa.  "W  ith  the  > 

latrod'jctlcn  of  the  Itantetn 
In  C.  Mjede."  Mr  ri»rk»»  n  d»r!*r«Hi. 
“four  leedtr.f  nationa  ITue'i  "V 


In  addition  to  current  llabllltlei, 
tho  lleblllUea  aide  of  tbe  atAtomant 
Included  a  uiurt«*lte  of  ll&.flS,  o«p> 
Ital  stock,  tl.M3.d7>  and  sur[vlus  of 
100,430. 


THE  FINANCIAL  TIMES.  MO 


JUNE  1930 


MONTREALlbUST  ©MPANY 

ESTABLIIHED  188'J 

Pafd-np  Capital  •  $2,000,000  Reserre  •  $2,000,000 

MONTREAL  •  HALIFAX  .  TORONTO  »  WINNIPEG  •  EDMONTON 
CALGARY  *  VANCOUVER  *  LONDON,  ENG. 


■ -  Board  Of  Directors  - 

Sir  Herbert  S,  Holt,  President 
A.  J.  Brown,  K,C.,  Vice-President 
F.  G,  Donaldson,  General  Manager 
Robert  Adair  C.  B.  McNaught 

j,  E.  Aldred  C.  E.  Neill 

Georoe  Caverhill  V  Hugh  Baton 

W,  H.  CovsRDALB  E.  L.  Pease 

Hon.  N.  Curry  John  H.  Price 

Hon.  R.  Danourand  F.  W.  Ross 

G.  H.  Duooan  Julian  C.  Smith 

Gordon W.MacDouoall, k.c.  SirHenry W.Thornton,k.b.e. 


GOOD  SHOWING 
BY  DOM.raXTILE 
BACKWARD  YEAR 

Totel  Income  of  $2,079,931 
Compares  With  $1,976,668 
in  Preceding  Year  j 


$6.06  ON  COMMON  | 

President  Daniels  States  That  In-  ! 
dications  of  Improvement  Are  j 
in  Sight  But  Does  not  Expect  j 
Early  Increase  in  Volume  i 


Bongard  &  Co,  Appointments 


HON.N.CvBnv  . 

Hon.  ^  DANDVRANO  F.  W.  Ross  cellent  showing  Is  indicated  in  the 

G.  H.  Duooan  Julian  C.  Smith  annual  report  of  Dominion  Textile 

Gordon W.MacDoUOALL,K.C.  SirHenry W.ThoRNTON,K.B.E.  -Company  for  the  year  ended  March 
Wm.  MoLSON  MaCPHERSON  Hon.  SmeatON  White  Revenue  from  invest- 

A.  D.  MacTier  Morris  W.  Wilson  ^ ‘^or^^'lhan  sutStTo 

slight  reduction  in  operating  pro- 
- - — number  of  shares  on  which  divl- 

LOWER  EARNINGS  DISTRIBUTION  BY 

INDICATED  FOR  CANADIAN  AUSTIN 
CAN.  WINERIES  COMMENCES  SOON  ~  f 

976, 688  on  a  like  comparison.  Dc- 

a,  .  .  77“  ,  '  duction  of  bond  Interest,  and  pre- 

Net  of  $121,229  Compares  With  Subsidiary  Will  Have  Leading  mium  on  bonds  redeemed,  left  a 
$138,039  in  Pre;4ous  16  Automotive  Expert  as  °et  income  for  the  year  of  $1,772,226, 

Mnntlia  ManafriniT  against  $1,665,448  in  1928-29  and 

Months  Managing  Director  si  si2  in  in27-9s 


LOWER  EARNINGS 
INDICATED  FOR 


Hon.  Smeaton  White 
Morris  W.  Wilson 


DISTRIBUTION  BY 
CANADIAN  AUSTIN 


CAN.  WINERIES  COMMENCES  SOON 


CAR  NEW  DEPARTURE 


Profit  and  loss  account  figures 


$138,039  in  Pre;4ous  16  Automotive  Expert  as  °et  income  for  the  year  of  $1,772,226, 

Mnntlia  Manafrlnir  against  $1,665,448  in  1928-29  and 

*''*®"*"  Managing  Director  $1,593,512  in  1927-28.  Preferred 

Tvr-n .  Tnr-  dividend  absorbed  $135,842,  leaving 
SURPLUS  OF  $90,430  CAR  NEW  DEPARTURE  a  balance  of  $1,636,424  applicable  to 

_ _ _  _  the  common.  Common  dividends 

Toranta  naronn  The  rinnnelal  TImoa  Toronto  nurenu  The  FInnncInl  Time*  absorbed  $1,349,804,  against  $1,180,- ! 

Toronto.  • —  Net  earnings  of  Cana-  Toronto.  —  The  outstanding  sue-  850  last  year,  leaving  a  reduced  sur- 
dlan  'Wlaerlos,  Ltd.,  from  the  Sale  of  cess  that  has  attended  the  presenta-  plus  on  the  year  at  $286,620,  which 
wlnoi  grape  Juice,  etc.,  for  the  year  tlon  to  tho  dealers  of  North  America  with  previous  balance  brought  for- 
ended  April  80th,  1930,  amounted  to  of  the  American  Bantam  Austin  Car,  ward  $7,211,414  leaves  a  net  profit 
$121,239,  according  to  the  annual  has  carried  In  Its  train  considerable  and  loss  balance  of  $7,498,034  to  be 
Statement  submitted  to  shareholdera  expansion  of  the  company’s  actlvl-  carried  forward, 
at  the  annual  meeting  held  recently,  tics  and  tho  formation  of  tho  Cana-  Profit  and  loss  account  figures 
This  compared  with  $138,039  for  tho  dlan  Austin  Company,  with  head  of-  compare  as  follows: 
period  from  January  let,  1928,  to  flees  at  Toronto,  Ontario.  No  Cana-  —Year  Ended  March  31— 

April  80th,  1929,  representing  16  dlan  financing  will  be  undertaken  ^5^0  1929  1928 

months.  Hence,  tho  rate  of  earnings  as  the  ,  parent  American  company  oper.  prof,  i, 518,321  1,652,562  1,532,487 
was  substantially  higher  during  the  "-111  supply  tho  necessary  capital.  other  inc.  66i,6io  324,106  ’37i!346 

period  under  review.  Issue  of  the  Gazette  will  2.079,031  1  973  668  1  903  832 

Allowance  for  depreciation  out  of  carry  the  announcement  of  the  in-  .uonj  ’307.665  ’31L220  ’3io!325 
earnings  last  year  was  $29,290,  as  corporation  of  the  Canadian  com-  -  —  — ■  ■  ■ 

compared  with  $36,599  the  previous  Pany  under  Dominion  charter,  the  Net  Inc  1.772.268  1.665.448  1.593.512 

longer  period,  while  provision  for  directorate  being  practically  the  “^,842  135,842 

taxes  Was  $6,499,  as  against  $7,728,  same  as  that  of  tho  American  com-  Balance  1,636,424  1.529,606  1,457.670 

making  net  profits  $85,433.  as  com-  Pany-  A.  J.  Brandt,  president;  _C.  A.  Com.  dlv.  1.349.804  1,180.850  1,125,000 

pared  with  $94,712  for  the  previous  Best,  general  sales  manager  of  the  yen,..^  286  620  348  756  332  670 

16  monthfl  period.  This  was  at  the  American  Company,  vice-president,  pr^v.  aur.*  7,211,414  6.862, *658  6,529i988 

rate  of  85  cents  per  share  on  the  ^  F’.  Jubenville,  treasurer  of  the  — ,  ;■ 

100,000  Bhares  of  capital  stock  of  no  American  company,  also  being  treas-  P.  and  L.  7.498,034  7,2ii.4il  6,862,668 

par  value  outstanding,  Canadi^  subsidiary;  ^ 

Ah  Item  of  116,000  was  taken  from  Baldwin,  of  Toronto,  secre-  • — includlngr  premium  on  bonds  re- 

profits,  as  shown  above,  of  a  non-  tary.  deemed. 

recurring  nature,  in  connection  with  Ernest  Palmer  Clarkson,  M.S.S.E.,  which  dividends  were  pLd.  ®*‘®^** 


1930 

1929 

1928 

3 

$ 

* 

1,518,321 

1,652,562 

1,532,487 

661,610 

324,106 

371,346 

2,079,031 

1,973,668 

1,903.832 

307,665 

311.220 

310,320 

1,772,268 

1,665,448 

1,593,512 

135.842 

135.842 

135,842 

1,636,424 

1.529,606 

1,457,670 

1,349,804 

1,180.860 

1,125,000 

286.620 

348,756 

332,670 

7,211,414 

6.862,658 

6.329,988 

H.  0.  McDOJTALD.  MILES  B.  O’BEILLT. 

Announcement  Is  made  by  Bongard  of  H.  O.  McDonald  and  Miles  B. 
&  Co.,  Investment  bankers  and  bro-  OTleUly  as  managers  of  the  firm’s 
kers  of  Toronto  of  the  appointment  investment  department. 

Hunt’s  New  Toronto  Weston,  Ltd.,  Report 

Store  Doing  Well  Increase  In  Business 

Toronto  Bureau  The  Financial  limes  Accompanying  notices  to  share- 
Toronto. — The  new  store  of  Hunt’s  holders  of  ^orge  Weston,  Limited, 
Ltd.  opened  at  Bloor  and  Spadina  is  of  the  declaration  of  a  quarterly  dl- 
dolng  well,  ’The  Financial  Times  Is  vidend  of  25  cents  per  share,  pay- 
advised.  able  July  Ist  to  shareholders  of  rec- 

’The  increase  In  sales  of  the  com-  ord  June  20th,  is  a  brief  statement 
pany  this  year  to  date,  while  mod-  of  president  W.  G.  Weston  regard- 
erate,  In  view  of  the  decreases  shown  lug  the  business  of  the  company, 
in  the  sales  of  some  other  candy  which  Is  as  follows:  “Tlie  report  for 
chain  stores.  It  Is  pointed  out  that  the  first  five  months  of  1930  contin- 
the  varied  operations  of  Hunt’s  serve  ues  to  Indicate  considerable  Increase 
to  stabilize  business.  If  less  candy  iu  sales  over  the  corresponding  pe- 
is  consumed  in  warm  weather,  more  riod  last  year.’’ 
ice  cream  is  sold.  A  further  factor  ■ 

which  tends  to  make  the  business  POULTBT  ODUSTKT  GEOWS 

less  subject  to  influence  of  depres-  Halifax.  —  Government  figures 
sion  is  the  restaurant  business,  state  that  no  branch  of  agriculture 
which  forms  an  Important  part  In  in  this  province  has  made  better 
the  company’s  revenues.  progress  during  the  past  ten  years 

In  the  year  1929  the  company  than  the  poultry  Industry,  the  an- 
earned  profits  of  $102,762,  before  nual  production  value  Increasing 
taxes,  equivalent  to  $3.05  per  share  from  approximately  $1,000,000  in 
on  the  Class  "A”  and  Class  “B”  1923  to  over  $2,000,000  In  1929,  the 
stocks,  combined,  and  if  sales  rec-  number  of  poultry  In  that  time  also 
ords  are  maintained,  a  better  show-  increasing  from  860,000  birds  to  1,- 
Ing  should  be  made  for  1930.  114,000. 


Issued  for  Investors 

Each  month  we  publish  our 
Investment  List  describing  a  num¬ 
ber  of  sound  bonds  and  preferred 
stocks  for  investment. 

The  investor  who  buys  for  security 
and  income  will  find  this  publica¬ 
tion  useful  in  selecting  invest¬ 
ments  suitable  to  his  requirements. 

A  copy  of  this  Investment  List 
,  willbe sent  regularly  onrequest 
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par  value  outstanding,  -o  ia  suosiaiary,  ^ 

Ah  item  of  $16,000  was  taken  from  Baldwin,  of  Toronto,  secre-  • — including  premium  on  bonds  re- 

profits,  as  shown  above,  of  a  non-  tary.  deemed.  .  w 

recurring  nature,  in  connection  with  Ernest  Palmer  Clarkson,  M.S.S.E.,  which  dividends  were  pLd.  ®*‘®^** 
a  salary  contract.  Had  this  amount  of  Toronto,  one  of  tho  outstanding  Total  assets  are  up  at  $35,701,878 
hot  been  deducted,  net  profits  would  figures  in  Canadian  automotive  af-  from  $35,464,530.  Individual  It^s  j 
have  been  $101,443,  equal  to  $1X)1  fairs,  has  been  appointed  managing  shows  property  account  down  over  I 
per  share.  director  of  tho  Canadian  subsidiary,  half  a  million  to  $19,667,684.  Invest- ' 

The  balance  brought  forward  as  and  -will  direct  the  Canadian  and  ments  in  and  advances  to  subsidl-i 

at  May  lat,  1920,  amounted  to  $04,-  Newfoundland  activities  of  tho  new  gj-y  companies  are  up  almost  $■>- 
712.  As  adjustments  applleable  Bantam  Austin  Car,  which  will  be  OOO.OOO  at  $4  317,207;  raw  cotton  7s  I 
thereto  amounted  to  $39,706,  the  Introduced  to  the  Canadian  motoring  valued  at  $700,000  lower  and  other  i 
residue  left  to  add  to  last  year’s  Bur-  public  on  July  6th.  The  appoint-  inventories  are' up  $300  000 
plus  was  $56,006,  and  the  total  bal-  ment  was  announced  at  Detroit  by  Among  the  liabilities  loans  are' 
ance  available  for  dividends  was  C.  A.  Best,  general  sales  manager  of  j.jsq  vj„her  at  Si  641 4q‘>  ' 

$140,440.  Dividends  were  paid  dur-  the  American  Austin  Car  Co.,  Inc.,  |  nayghles  declined  over  $400  OOii  to 
Ing  the  year  amounting  to  50  cents  which  Is  closely  allied  with  the  Brit-  i  aeciinea  over  $400,000  to  ^ 

per  share  or  $50,003.  leaving  a  bal-  Ish  Austin  Motor  Company.  Ltd.  of,  ^vorklng  capital  shows  a  reduc-, 
ance  carried  forward  into  the  cur-  Birmingham,  England.  The  intro- ,  standing 

rent  year  of  $9M36  duction  of  the  Bantam  Car,  it  was  ;  $0,244,296,  against  $10,302,884  In ' 

>>  orking  ( apital  Steady  predicted  by  Sir  Herbert  Austin,  ,  the  nrenerfini?  Ktatpmpnt  xvr.rvino^ 


$750,000 

The  Avalon  Telephone  Company,  Limited 

(Inoxporated  under  tbe  Newfoundland  Companies  Act.) 

First  Mortgage  Sinking  Fund  Gold  Bonds 
5H%,  Series  A 


Dated  July  1st.  im  Due  July  Irt,  I94& 

Principal  and  semi-annual  interest  (January  1st  and  Ju^  Ist)  payable  in  Canadian  gold  edn  or  its  equivalent  «t  the  prind^  offices  of 
the  Canadian  Bank  of  Commerce  in  St.  John’s,  Newfoundland,  Halifax,  N.S.,  Saint  John,  N.B.,  Charlottetown,  P.E.I.,  Montreal, 
Que.,  Quebec,  Que.,  Tbronto,  Ont.,  Ottawa,  OnL,  Winnipeg,  Man,  or  Vancouver,  B.C.  or,  at  the  option  of  the  holder,  at  the  Cana- 
di^  Bank  of  Commerce,  London,  England,  in  Sterling  at  the  rate  of  $4.86}  to  £1.  Coupon  bonds  in  denominations  of 


rent  year  of  $9M36  duction  of  the  Bantam  Car.  it  was  ;  g^  $!),244,296,  against  $10,302,884  In ' 

1>orklng  (  apltal  Steady  predicted  by  Sir  Herbert  Austin.  ,  the  preceding  statement.  Working 

sets  of  $l.S|8.'of  ""LVotirAuMl?;  ^ 

T  r  T 

tal  Blood  at  |535.473»  This  compar-  \tv.  .  <^rrent  I 

ed  with  net  working  capital  as  at  ki-.s  12.861,846  10.940.669  i 


Z-n  amr  1090  ^6  Tho  h*®®*  i  Scotian  by  birth,  has  Current 

April  30th,  1929,  of  $601,589.  The  .  ’  „.it>.  fi,o  I  Habs. 


decrease  of  $66,116.  however,  was 
more  than  accounted  for  by  net  od- ' i  "Vu'*'’’  ®  fO-302.«S4  8.331,322 

dltlona  to  plant  and  property  during  I  SenH*  ^  remarks  of  the  President.  F.  j 

the  year,  which  amounted  to  $04,258.  !  ^ Mnf nr  M  ^  1“  P^rt: 

TKn  In  .......mai  irlngham  Motor  Works.  Ltd.,  at  Kings  Sales  for  the  vear  amoimtpd  tn 


boon  intimately  associated  with  the  ;  nabs. 
British  and  Canadian  motor  Indus-  ;  w  csp. 


assets  11, 816.987  12.861,846  10,940,669 


2.558,962  2.603.337 


July  1st,  1932;  thereafter  up  to  and  including  July  Ist,  1947  at  105%  less  of  1%  for  each  subsequent  year 
or  fractioQ  thereof  elapsed  between  July  Ist,  1932  and  the  date  fixra  for  redemption;  and  after  July  1^ 

1947  at  par  to  maturity. 

Trustee.  Montreal  Trust  Company. 

SINKING  FUND 

The  Trust  Deed  win  provide  for  an  annual  cumulative  sinking  fund  for  the  First  Mortgage  Bonds  of  Series  A.  commencing  July  1st, 
1932.  of  a  sum  equal  to  1%  of  the  aggregate  principal  amount  of  bonds  of  Series  A  to  be  outstanding,  plus  an  amount  equivalent  to  the 
annual  interest  on  all  boncu  of  Series  A  previously  retired  through  the  sinking  fund. 


H  tlon.  irnln^rnnH  try  slncc  1903.  He  Btarlod  his  aulo- 

J  motive  career  as  chief  of  the  fiand- 


The  principal  Items  In  this  expendl- 1  ^  v!.nrR  ■  .  amounted  to 

ture  were  the  buildings  and  vq«lp- !  r?nrk-nn  $19.349.9,2.90.  compared  with  $21.- j 

ment  of  tho  National  Fruit  and  'W'lnp  “®2,400.78  last  year.  We  regret  that 

Co.,  Brock  avenue,  Toronto,  and  '  during  the  past  year  conditions  in 

— ...  i„  I  (Canada)  Limited.  and  Graham  mtinn  inrinetrv  rr,ntiT,„«,i 


CAPITALIZA’nON 
(Upoo  completion  of  this  financing) 


staMed*  ^for*’"th'e  '^manufacture*  *of  ■  foTOlnfon^ oT^D^ge  '  ®“tlsfactory,  particularly  in  those 

sparkling  and  other  fruit  Juices. '  ^  divisions  in  which  this  company 

Tho  working  account  of  the  company  j  ronre«Anf«i  functions  the  coarse  ,  me- 

wUh  th,  '  ClarksoH  represented  the  parent  j,,  ^  merfinm  fin«  rT0V 


the  cotton  InduBtry  continued  un- 1 
satisfactory,  particularly  in  those 


Authorized  To  be  outstanding 
$  t  $750,(X)0* 

$400,000  S400.000 

$300,000  $236,350 


First  Mortgage  Bonds . .  $  t  $ 

7%  Non-Cumulative  Participating  Preferred  Stock  ($25  Par  Value) .  $400,000  $ 

Common  Stock  ($^  Par  Value) .  ^00,000  $ 

•Sinking  Fund  Gold  Bonds,  5H%,  Series  A,  due  1948  (this  issue). 
fFurther  first  mortgage  bonds,  ranking /tari  passu  vdth  those  presently  to  be  outstanding, 
may  be  issued  only  under  the  conservative  restrictions  contained  in  the  Trust  Deed. 


compares  with  the  previous  period  - -  — “  ...v^.u...  ... 

as  follows:  company  in  the  Dominion  and  re-  printed  sections. 

1930  1019  Dee.  i  signed  upon  the  absorption  of  the  During  the  first  si 

rbirr.  »675,8*8  $6*1.192  I  6,3*4  Company  and  subsidiaries  by  the  ,,  . 

Curr.  llabs.  140,855  10.603  •80,763 ;  Chrysler  Corporation.  ® 


dium  and  medium  fine,  grey,  white 


Hr.  R.J.  ilurphy, Vice-President  and  Managing  Director  tf  The  Avalon  Telephone  Company,  Limited,  summarises  his  ktter  to  us  as  folIovsT— 


Net  working 

capital  1618.473  1*01,610  666,116 
•— Inofense. 

Current  assets  wvrn  made  up  of 
$106,368  In  rorelrables,  less  rsMorve 


Sees  IJig  Success 


During  the  first  six  months  sales  ■ 
were  well  up  to  the  previous  year. 
Owing  to  lack  of  employment  and 
consequent  bu.vlng  power,  and  tho 


for  doubtful  aroounts.  wd  I568.4C0 
InvoatorUs.  Elxsd  assets  wsro 


Mr.  Clarkson  predicts  tremendous  partial  grain  crop  failure  in  the 
success  in  Canada  for  the  Bantam  West,  we  were  forced  to  reduce  op- 
Auatln  Car  which  will  Introduce  the  eratlons  In  September,  at  a  period 
famous  B.ritlah  Aua:ln  in  entirely  that  ordinarily  called’ for  4  months 


new  dress.  The  r.ew  model  Austin  of  very  full  working.  From  October 
will  make  its  first  appearance  In*-  onward,  our  sales  have  been  in 


$671,424.  less  1119,747  depreciation,  r'"  onwaro.  our  sales  ha 

or  $581,677.  while  deferred  charges  f®r"  motorists  sccordlax  o  ste  .dlly  reduced  volume 

were  $13,907.  <^lafk*on.  the  first  week  in  July  Indications  are  that  ; 


BIG  REVENUE  FROM 
APPLIMCE  SALES 

Soutlieni  Canada  Power  Earn- 
Inga  Augmented  by  Di»> 
tributing  Depots 


TVreata  Barvaa  TO*  rVaaarlal  TIm*«  0‘  1  ■“  A' 

Toronto.  At  a  time  wfwa  there  Is  pounds 
a  geoaral  tend-ncy  to  enlarge  ..n  the  p^rtttt  ir 
unfavorsbio  A,pecf*  of  •.*,«  bus:.-.***  t'.  n  tt  • 
sod  Industrial  situation.  It  't  rfre.-  perUl  •» 
ing  to  note  fr<mi  the  nionihiy  rrr*  rt  »»•  b  *  i* 
of  Southarn  Ctnads  1’.  »i>r  *  S’-;  ' 

nspy  that  the  big  public  utility  in  e'»'y  1>'’ 
tbe  Eastern  Townshl;t  It  gjlsf  '»  d-'*  •'  f 
eteadliy  ahead  reiwirimg  solus  u  s  »*’■  ’  '  ’ 

Mrotufa  a»»  •  f 

Not  only  is  *he  revrr  US  f»,  rs 
of  power  for.Mn'ilr.g  to  shuw  la 
ersaoM.  b'Jt  It  Is  also  »'a*»d  tbs'.  ’•*' 
oslss  of  e'.ectfica!  aprllsa*''*  at  t  :>»  •  >  ‘  ^ 

eompany's  dlfiirlbutlng  d'p'*’*  i%--  d 

been  higher  <;p  ri  -  '*.  •  ’  '  * 

yosr.  than  In  tbe  r.  rr**;-  d.rg  -  M 

rWel  a  year  eg-  Th.-  t  i;  ' 
oooipar.)'*  I.'jsi'.-'s  '•  , 

Bumlns  n.i'fe  and  '•  fe  in;.  ' 

os  s  ct*clribut,.f  !>■  i/gg:  •*>;  -  ft  .  '' 

Thst  II  baa  t-wo  pissihie  t's 

the  saiisfa,  tr.’v  'esul’a  a”  s- 

fsr  ttu  year  baa  S-et  -'g*  f  '  '  |fc|.' 

U>  the  agfraa?!*  le*  *  ' 

ed  by  the  mar.ag»i.--i*  I:  •  —r  ^  . 

ted  Iba'  s.  rel.f' sa  a'v  v  ■ 

more  difficult  at  r"  -  pf*s-»  t  -S  •  ■« 

ft  Is  sls'td  tbsl  s  Isr*»  •  .-*  •»  « 

lets  for  the  v*  -  .»  sp—ia'.  ?.s  .  •  , 

dtad  St  tb*  dif'»**»l  ♦•'•••  iSs  a  "  ' 

dlfTereece  bstsf  that  is  esmafaa  4.*  s-  •• 


Ihoccs.  Germsny  sn«l  the  I'n  '-d  fm-*,  it 
gtstes  will  now  b*  I  rod  sclng  th'..  fm*#..!  S! 

type  of  transportation  The  fiar.ia  dlsastroui 
car  corr.et  to  Cat.ods  with  a  record  ^ai 

f  eight  years’  iMcr-.a  on  the  Ired-  .nji'y,.,. 
Ing  r.jtor  wars  of  the  w  .rid  ’  effe-ed  in 

While  cdtnp'.ete  tper  'i-  •:  .ns  <f  j, 
the  Itantnm  .Vust  n  bare  t.ol  :  <  -n  ^  , 

made  p  .Uil,-  th-  b-...>a;c«  -I-'  a.'* 

annnuC'td  The  HaMa"i  \  *’'n  ^  .. 

will  be  14  torhoe  nart  'we:  ar  1  M  , 
inchee  sto.'ter  than  er.r  *’.a-  's.-d 
ear  now  In  pr  *fu‘’l'n  <■«  i'  »  •  ,g 

of  the  A'  »ic:  -  gh.r.g  or  .  ; 
pound#  .■*■•  Bantara  A,.’  •>  wu:  ap-'i 

permit  .rat  r.g  e.  •-  fr  =  •  -  -  . 

ft."  r  * 

1  eng 


Indications  are  that  an  improve-' 
ment  I*  in  alcht.  but  it  is  not  ox-, 
ported  fh.i*  {  -  the  next  fow  months 
the  volun  o  will  oq'ia!  thst  of  the! 
s.ip  e  month*  of  last  year,  | 

Tbe  overproduotlon  of  cotton 
g'v  d»  In  both  England  and  the 
Cni'e.l  State*,  which  baa  'won  sol 
dlsart  rou*  111  the  mill*  In  tbris.  coun- 
trie*,  ha*  t 'tiMnueil  tlirougbout  th"| 

p.\*i  yt-a-  The  e.-rv  'arge  yardarm' 
offe'od  In  tbl*  r.'intrv  from  the*.’ 
p  In'*  ha*  e  lbet  been  *o  d  bore  at; 
a  ••  t.  tb.'  prodiirer  o.-  baa  ne  j 
<---  laleii  our  airtpting  b  :*lnea*  at 
a  •  n  ordi '  111  a.fp  o'.  t  •uch 
r  »hJ*  and  plan'*  In  oporatten 

There  aee  »  lo  t.e  no  e.'f*»'tl»e  ap 
p  *.’#•'  .»  f  the  •  .ir.plag  r!ti;»e  1: 
tb*  tarl’f  »  ’  *t.:i  atiere.It  td*., 

1."  *p!‘tr  tbe  |1-r»l*h  e, 'en*  rla.rar 
ta  'he  p"*»tet.t!*l  tartf'  -n  I  nglUb 


•OB*  •»  »  *• 

be  Kirgt' 


THE  COMPANY  t — The  Avalon  Telephone  Company. 

limited,  incorporated  under  the  New¬ 
foundland  Companies  Act  in  1919,  operates,  under  excl’usi  ve  fran¬ 
chises.  the  entire  telephone  service  of  St.  John’s,  Newfoundland, 
and  surrounding  district.  The  Company's  system  is  modem  in 
every  respect  and,  in  addition  to  the  City  of  St,  John’s,  now 
extends  throughout  the  Avalon  Peninsula  with  telephone  ex¬ 
changes  at  all  the  principal  points.  Population  served  is  in 
excess  of  100.000. 

FRANCHISES  : — The  Company  operates  by  virtue  of  franchises 
granted  under,  or  by  Acts  of  the  Legislature 
of  Newfoundland,  giving  it  operating  rights  for  thirty  years 
from  September  2nd,  1919,  subject  to  the  right  of  the  Government 
of  New  foundland  to  purchase,  upon  one  year’s  notice,  its  plants 
at  any  time  after  September  2nd,  1934,  at  the  fair  value  of  the 
property  for  the  purpose  of  its  use. 

ASSETS  : — Depreciated  fixed  assets,  induding  real  estate,  plant 
and  equipment  are  carried  on  the  books  of  the 
Company  as  at  March  31st.  1930  at  $1,015,991.64.  Net  current 
assets,  including  marketable  investments  at  cost,  as  at  March 
31st,  1930,  after  givnng  effect  to  the  present  ftnancmg,  as  certi¬ 
fied  to  by  Messrs.  CrowelL  Balcom  &  Company,  Chartered 
Accountar.ts  of  Halifax.  N.S.  were  $237,732.97,  of  which  approx¬ 
imately  $»*  ,0(0  has  been  earmarked  for  capital  extensions  to 
be  made  du.^ng  the  current  year. 

Total  depreciated  ret  assets  were  therefore  $1,253,724.61  as 
against  $7:s.'.000  of  First  Mortgage  Bonds  now  bdng  issued. 

EARNINGS  Net  earnings  of  the  Company  after  deducting 
all  operating  and  maintenance  charges  and  taxes, 
•nd  svailsNe  for  interest  and  depreciation  as  certified  to  by 
Messr*  troweli,  EVaicom  A  Company.  Chartered  .Accountants 
of  Haliiax.  N  S..  have  been  as  followt: 

Year  erriir.g  I>ecetnber 31tt,  1927  . $  94,407.97' 

“  "  ••  ••  1928 .  103.730.83 

“  **  '•  “  1929 .  116,421.41 

Set  sr.r  .a'  earning*  W  the  p.ngt  three  x-ears  ■x'ailable  for  Nmd 
lr.;e'r*t  b.-'i-*- iberefore  averaged  $l"4.8ii.40  as  against  annual 
I*»od  ir,trre»*  requ.rement  of  $41,25(' Ut.  Not  eamings  for  the 
year  I  *eoemfier  31vl,  1929.  were  $116,42141,  vV 

Sii-'x  a  2.h2  tune*  the  interert  requtieinent. 


PURPOSE  OF  ISSUE  : — The  proceeds  of  this  issue  will  be 
used  by  the  Company  to  redeem 
$380,500  principal  amount  of  its  6%  First  Mortgage  Bonds,  due 
1946,  and  $137,300  principal  amount  of  5^%  Mortgage  Deben¬ 
tures,  due  1958,  being  all  of  its  presently  outstanding  funded  debt, 
for  capital  expenditures  and  for  other  corporate  purposes. 

SECURITY  : — ^The  bonds  will  be  a  direct  obligation  of  The  Avalon 
Telephone  Company,  Limt^,  and  will  be  se¬ 
cured  by  a  first  specific  mortgage  and  charge  upon  (a)  all  the 
Company’s  real  and  immovable  properties  now  owned  or  here¬ 
after  acquired  including  lands,  buildings,  telephone  pole  lines, 
plants,  machinen,’  and  equipment,  and  (b)  all  the  Company’s 
movable  properties  induding  rights,  powers,  privileges,  and 
franchises  and  induding  siiares  of,  or  investments  in,  othei’  tele¬ 
phone  companies:  and  by  a  floating  charge  upon  all  other  assets 
now  owned  or  hereafter  acquired  by  the  Company. 

Fu.-ther  first  mortgage  bonds  ranking  pari  passu  with  those 
of  Series  A  may  be  issued  from  time  to  time  to  a  prindpal 
amount  not  exce^ing  70%  of  the  cash  cost  or  fair  x’aJue,  which¬ 
ever  is  less,  of  capital  expenditures  upon,  or  additions  to  projjerty 
as  denned  in  the  Trust  Deed,  and  then  only  when  the  Company’s 
net  earnings,  as  defined  in  the  Trust  Deed,  for  any  consecutive 
twdve-month  period  out  of  the  fifteen  months  immediately 
preceding  the  date  of  issue  of  such  further  bonds  shall  have  bem 
at  least  twice  the  annual  interest  on  bonds  then  outstanding 
and  those  proposed  to  be  issued.  Further  series  may  not  mature 
earlier  than  July  1st,  1948,  nor  be  subject  to  redemption  at  a 
premium  exceeding  5%,  nor  be  entitled  to  a  sirJ^g  fund  exce^- 
ing  m  rate  that  provided  for  bonds  of  Series  A. 

GENERAL  : — The  Company’s  business  is  growing  rapidJy,  the 
number  of  installed  telephones  teving  increas^ 
from  900  in  1921  to  over  7,100  in  1930.  Extensions  and 
improvements  are  being  made  in  accordance  with  standaM 
telephone  practice  year  by  year.  Gross  earnings  have  increased 
from  af^roximately  $35.c>00  in  1920  to  over  $221,000  in  1929. 

The  number  of  telephones  in  use  per  capita  in  Newfoimdland 
is  still  below  the  normal  for  similar  districts  in  Canada  and 
it  IS  therelore  antidiwted  that  a  continued  increase  in  the 
t'cmpiir.y’s  business  may  reasonably  be  looked  for. 


M  »  • 


*t'  Kf',  K-ndi  vken,  at  anil  i'  •irurJ  and  artfpud  by  u.i.  and  suhtf.l  to  the  apf^oml  of  If  gal  proceedings  by  Messrs.  Hunt  &  Emerson 
n  i.  .mnaiund  .n  .Vao,'^  t»t  .'mpery  jou  by  Wejtrj,  M.i~ibb,->n,  Mitckeil  fe  States,  of  MontreaI,,on  our  behalf,  at: —  ' 

98  and  accrued  interest  to  yield  over  5.65% 
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Canada  holds  an  emHMs  posiUon 
among  thm  nations  of  thm  world  in 
her  antold  natural  resouross — -par- 
tiealarly  in  the  potential  wealth  of 
her  forests  and  river*. 

"We  specialize  in  investments  based 
on  the  development  of  CoMiada's 
natural  resouross. 
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BOARD  OF  DIRECTORS: 

Chairman:  Sn  Cbaxles  B.  Gorjwn,  G.B.E. 
President:  F.  G.  Daniels 
Vice.President:  Sni  Hembet  S.  Holt 
J.  P.  Blact  W.  a.  Black  J.  H.  Webb 

Sn  Fkeobiuck  WoiiamB’Tatlob 


ANNUAL  REPORT 


For  Twelve  Montbs.Ended  March  31st,  1930. 


ASSETS 

Land,  BuHdiDgs  and  Machinery  (Leas  Depredatian) .  $19,587,684.47 

Inveatmentsdn  and  Advances  to  Subsidiaiy  Companies .  4.317,207.18 

Raw  Cotton . - .  $2,035,126.38 

Stock  Manufxtured  and  In  Process . . .  1,768,799  48 

Supplies . 321,434.63 

Cash  and  Bills  Receivable. . . . . 758,314.46 

Open  Acconnts .  2,405,668.98 

Insurance . 133,953.66 

Investments^liquid)  and  Call  Leans. . . .  4^93,689.62 

TOTAL  UQUID  ASSETS, .  $11,816,987.21  11.816,987.21 


LIABILITIES 

Capital — Common  Stock  (authorized  350,000 
shares;  issued  270.000  shares  no  par 

value) .  $18,375,000.00 

— Preferred  Stock . . .  1 ,9^,600.00 

Bonds . $5,172,000.00 

Less  redeemed  for  Sinlong  Fund.. .  123,000.00 

-  5.049.000.00 


$35,701,878.86 


Loans . . .  1,649.491 J1 

Open  Accounts  aiuITieposits  (mcfadhig  Reserve 

for  Income  Tax) . 608,994.13 

Allowance  for  Wages . 255,000.00 

“  "  Interesfoo  Bonds . .  25,245.00 

“  “  Preferred  Dividend . .  33,960.50 


$25,364,600jOO 


TOTAL  LIQUID  LIABILITIES .  $2472,6904  2472,6904 

Reserves  (&d  and  Doubtful  Debts,  etc.). . . . .  366,553.43 

Profit  and  Loss  Account. . . . . . .  7,498,035J39 

$35,701,878.86 


C.  B.  GORDON,  Chetrmen 
F.  G.  DANIELS,  President. 


AjDDTTORS’  CERTIFICATE 

Av4Ued  sad  verified  is  seeordaaoar  with  ear  oartiflcats  of  audit  dated  June  11, 1980. 
(Sitned)  P.  S.  ROSS  ARSONS.  Chartered  Aceouotauts,  Auditora 


DIRECTORS'  REPORT 


To  the  Shareholders' 


Your  Directora  are  plaaaed  to  aufatnit  herewith  the  Atmuel 
Report  of  the  Cotnpeny.  tofether  with  Belance  Sheet  end  Profit 
and  Loea  Account  es  at  the  31at  of  March,  1930,  certified  by  your 
Auditors. 

Sales  for  the  year  amounted  to  $19,349,972.90,  oompared  with 
$21402,400.78  Jest  year. 

We  regret  that  during  the  peat  year  conditions  in  the  cotton 
indoatry  contimied  unsatisfactory,  particularly  in  those  divisions  in 
which  this  Company  mainly  functions — the  coarse,  medhun  and 
medium  fine,  guCT.  white  and  printed  sections. 

During  the  first  six  months  sales  were  held  well  up  to  the 


medium  fine,  guCT.  wtiKe  ana  pruitea  sections. 

During  the  first  six  months  sales  were  held  well  up  to  the 
previous  year.  Owing  to  lack  of  employment  and  eoneequsnt 
buying  power<  end  the  partial  grain  crop  failure  in  the  West,  we 
were  forced  to  reduce  operations  in  September,  at  a  period  that 
ordinarily  called  for  four  months  of  very  full  working.  From 
October  onward,  cur  selee  have  been  in  steadily  reduced  volume. 

Indications  ana  that  an  improvement  it  in  tight,  but  it  ia  net 
expected  that  for  the  next  few  months  the  volume  will  equal  that 
of  the  same  months  of  last  year. 

The  overprodnetion  of  cotton  goods  In  both  England  and 
the  United  States,  which  has  been  so  disastrous  to  the  mills  in 
those  countries,  has  continued  throughout  the  past  year.  The  very 
large  yardage  offesed  in  this  country  from  these  points  has  either 
been  sold  here  at  a  loss  to  the  producer  or  has  ncccaaitated  our 
accepting  business  at  a  loss,  in  order  to  keep  out  such  goods  and 
our  plants  in  operation.  There  seems  to  be  no  effective  application 
of  the  Dumping  Cleuse  in  the  Tariff,  nor  any  attempt  made  to  appfy 
the  British  Concent  Clause  in  the  Preferential  Tariff  on  English 
Cottons. 

Owing  to  conditions  it  was  deemed  necessary,  and  the  Kingston 
Mill  WBS  closed. 


Sherbrooke  Cotton  Company  Clmlted,  U  now  nearly  oompietea. 
The  results  of  the  operations  of  both  plants  have  been  satiafactory. 

The  plants  are  in  excellent  physical  condition,  and  operating  as 
efficiently  as  nruy  be  expected  undo*  existing  conditions. 

Your  Directors  wi^  to  ejmtaa  their  appredetion  of  the  loyal 
and  efficient  services  rendered  during  the  year  by  the  members  of 
the  Staff  and  Employees  of  the  Company. 


Respectfully  submitted, 

F.  G.  DANIELS, 

Prrtidant. 


PROFIT  AND  LOSS  ACCOUNT 

TwelveMonths  Ended  31st  March,  1930 
10—  March  31st.  1929— 

.  $804,815.00  Balance  at  Credit . tTjniAlATl 

inds  Re-  Manufacturing  Profit .  1.518,881.65 

.  3,150.00  Interest  and  Profit  on  Sale 

ed  Stock.  135,842.00  of  Investments .  501,609.68 


March  81st,  1930— 

Intersst  on  Bonds .  $804,515.00 

Premium  on  Bonds  Re¬ 
deemed  .  3,150.00 

Dividend — Preferred  Stock.  135,842.00 
"  — Common  Stock.  1,349308.75 

Balance  at  Credit. .  7,498,035.29 


$9491,346.04 

Audited  and  Verified,  ■ 

P.  S.  ROSS  A  MNS, 

Chartered  Accountants. 
Montreal,  June  11th,  1960. 


C.  B.  GCRDON,  Chaiiasan. 
F.  O.  DANIELS,  Praaidant. 


Equitable  Securities  Corporation  Ltd. 


J.  L.  MeSWEENET,  President. 


—  Investment  Securities  — 


bank  or  HAMILTON  BLDG. 
TORONTO 


AOelalde  2343 


THE  ROYAL  BANK  BLOG. 
MONTREAL 
Harbour  82M 


THE  FINANCIAL  TIMES.  MONTREAL,  JUNE  27.  1930 


DEAL  WITH  I.  P.  s-  CANADA’S  FUTURE 

MAJOR  ISSUE  OF  AVIATION  OUTLOOK 

ELECTION  IN  N.B.  FULL  OF  PROMISE 

lefflsIaUon  has  been  effectively  an-  _ . 

Government  Had  to  Fight  Public  Demand  At  Preset  in 

Charge  Gift  Made  of  Grand  our  policies  by  the  best  form  of  pie-  All  Commercial  Branch^ 

Failit  Power  Site  blsclte  that  can  be  taken.”  States  Gen.  MacElrien 

rails  rower  sue  _ 

T  tni  trsD  /vr-aarrorkf  out  position,  citing  the  six  seats  gained.  PORTIJNATE  POSITION 

LIQUOR  CONTROL  BILL  feels  that  his  party  won  a  most  Im-  PUKlUINAlt  rvoillUlN 

-  portant  ilctory  at  the  polls  in  these  j  i  i  ‘j  xl  eu  .  , 

Opposition  Says  Referendum  and  the  l  eductions  of  heavy  major!-  Canada  Lies  Inside  the  Shortesi 
Should  Have  Been  Held  On  polled  for  the  Conservative  par-  Air  Lines  That  Will  Eventual- 

Subject  —  Extensive  Road-  '"^Q^eried  as  to  the  rumored  Inten-  fndrcle  tlw  Globe-^i 

Building  Program  Attacked  tlon  of  the  Administration gto  intro-  be  Made  Cxreat  Natural  Asset 

■  duce  light  beer  and  wine  taverns  In  - 

Maritime  Bureau  The  PTnanriui  Times  the  province.  Premier  Baxter  states  Blgwin  Inn. — "Canada’s  geographi- 

Saint  John.— The  brief  but  Inten-  the  question  had  never  been  discuss-  cal  position  will  make  her  one  of 
slve  provincial  election  campaign  in  by  the  government.  the  most  important  units  in  the 

New  Brunswick  is  over  re.sulting  in  - -  ’  I  cnapli'®  world  air  transports- 


CANADA’S  FUTURE 
AVIATION  OUTLOOK 
FULL  OF  PROMISE 


Government  Had  to  Fight 
Charge  Gift  Made  of  Grand 
Falls  Power  Site 


Public  Demand  At  PrMent  in 
All  Commercial  Branches 
States  Gen.  MacEkien 


Canada  Power  &  Paper 

Corporation 


UQUOR  CONTROL  BILL 


FORTUNATE  POSITION 


Total  Daily  Capacity  of  Plants  $ 
1944  Tons  of  newsprint 
!SA  Tons  Pare  Kraft  Paper 
240  Tons  Pure  Sulphate  Pulp 
also  producing 


Subject  —  Extensive  Road- 
Building  Program  Attacked 


ly  Encircle  the  Globe— Can 
be  Made  Great  Natural  Assci 


the  return  of  the  Conservative  Bax¬ 
ter  administartion  but  with  a  di¬ 
minished  majority.  In  the  previous 
Legislature  the  Government  held  37 
seats  to  the  Opposition's  17 —  a  gain 
of  6  seats  by  the  Opposition. 

Hon.  W.  P.  Jones,  K.C.,  former 
Attorney-General  in  a  New  Bruns¬ 
wick  Liberal  administration,  who 
had  come  out  of  political  retirement 


HEALTHY  RESULTS 
FEDER.  CAPITAL  IN 
DIFFICULT  PERIOD 


The  future  of  aviation  In  Canada 


lature  the  year  were  equal  to  $1.72  per  of  promise,  according  to  Ma- 1 

T.,  _ _  i  1  abaro  ntirt  tn  *1  S4  Tier  share  on  the  jor-General  MacBrIen.  "There  la  now 

In  reply,  government  speakers  as-  share  and  to  ?1.84  per  snare  on  tne  rtamanH  fnr  »vorv  branch 


I  was  in  the  nature  of  a  plebiscite  on  *2,181.  After  paj-ment  of  these  have  taken  out  charters  and  six 


the  liquor  matter.  aivinenas,  ana  arier 

r'.M.-x  r  II  »  i  depreciation  of  secur 

Grand  Falla  Agreement.  amounted  to  $ 

The  agreement  made  by  the  Bax-  liquidation  value  o 
ter  Governfient  with  the  Interna-  amounted  to  $866,342. 
tional  Paper  Company,  anent  the  The  company  owne 


dividends,  and  after  provision  for  firms  are  manufacturing  or  assem- 


depreclatlon  of  securities,  the  sur-  bling  aircraft  in  Canada,  which  is 


plus  amounted  to  $1,667,263.  The  too  many.  Experience  has  shown 
liquidation  value  of  the  assets  that  it  requires  a  large  sum  ofi 


UL  t.m  pr,.ymcB  away  ana  mat.  naa  oi  me  unuen  otaies  ana  v.anaaa.  reduce  the  number  of  operating 

1  previous  Liberal  — - - -  companies  In  Canada,  if  develop- 

nn  I  nil  1 1  it  UPT  follows  along  the  lines  as  in 

[Grand  Falls  would  have  been  de-  Dllil/|l  IAN  Nil  F  other  countries.  Aviation  la  a  big 

veloped  as  a  government  proposi-  UlinillLlnll  llLtl  business  which  under  capable  direc- 

quantities  of  power  be-  am  nrnir  1  rtWI  and  skilled  operation  will  earn 

Industries  A  I  KhVI  |I4YJ4|  ^  substantial  return  upon  capital, 

whilst  the  public  in  that  section  of  ULlUS  liU  f  Uli  ^jggjy  invested 

the  proidnce  would  have  had  the  - -  „  '  .  _  . 

'’f  cheaper  rates.  They  cited  May  Figure  Increase*  $102,315  denendfupon  a  number” of  faa“s - 
the  reduction  In  cost,  placed  bv  A.  %.  ..  !.  aepenas  upon  a  numner  or  rectors, — 

snmA  of  tbo  Over  Corresponding  Month  some  of  these  are: 


BRAZILIAN  NET 
AT  BEST  LEVEL 


the  reduction  In  cost,  placed  bv  A.  n  j*  ax  xL  ncycuus  uyuu  a  uumucr 

some  of  the  Opposition  speakers  at  Corresponding  Month  some  of  these  are: 

$1,006,000  a  year,  which  had  result-  *>f  La*t  Year  Increasing  the  safety  of  flying  by 

ed  to  the  people  of  Saint  John  - -  organization  of  airways.  Support 

through  the  government  hydro  de-  In  spite  of  the  depression  in  the  and  use  by  the  public  as  they  gain 
velopment  at  Musqua.sh.  country.  May  earnings  of  Brazilian  ^  knowledge  of  its  value  and  possl- 

Government  speakers  asserted  Traction,  Light  and  Power  showed  a  bllltles.  Progressive  and  aggressive 
that.  In  reality.  It  was  the  previous  sub.stantlal  increase  as  revealed  at  policies  by  our  different  govern- 
Llberal  Administration  which  had  the  seventeenth  annual  meeting  of  nients,  provincial  and  Dominion,  for 
sold  Grand  Falls  to  the  paper  com-  .shareholders  held  In  the  company’s  expansion  of  each  branch  of  avi- 


of  Last  Year  Increasing  the  safety  of  flying  by 

_ _  organization  of  airways.  Support 

In  spite  of  the  depression  In  the  the  public  as  they  gain 

country.  May  earnings  of  Brazilian  ^  knowledge  of  Its  value  and  possl- 


sold  Grand  Falls  to  the  paper  com¬ 


pany  for  $50,000  and  then  tried  to  office  in  Toronto  last  week.  Gross  option. 


buy  it  back  again  for  $1,200,000  add-  was  at  the  best  level  since  August,  "The  statistics  for  1929  as  did 
ing  that  the  contract  made  by  the  1929.  while  the  largest  net  was  re-  those  of  1928  show  a  great  Increase 

Baxter  administration  forced  the  corded  for  any  month  In  the  com-  In  the  use  of  aircraft  throughout  the 

company  to  spend  millions  in  this  pany’s  history.  Dominion,  6,000,000  mllee  were  flown 

proidnce  building  mills  and  other  Net  earnings  amounted  to  $2,-  in  1929  as  compared  with  3,000,000 

work,  secured  a  higher  stumpage  617.502  constituting  an  increase  of  in  1928,”  continued  Major-General 

rate  from  them  than  is  paid  in  Que-  $102,315  over  the  corresponding  MacBrIen. 

of  last  year.  This  was  the  -por  some  years  Canada  has  led 
Increase  in  net  for  any  the  world  in  forestry  protection  and 
V  ®  Industries  for  the  pro-  month  this  year  to  date.  Gross  for  aerial  photography.  Now  that  a  pro- 

Tf  lo  t  *  .v  X  i  showcd  SO  iHcroase  of  $97,265  gressive  policy  for  the  development 

of  an  air  mall  system  Is  under  way 
n?  oPa’’at‘nR  expenses  were  low-  our  country  should  soon  occupy  her 

L  J  ■  ®  >-lghtful  position  In  respect  to  air 

unH  If  ®,‘*  If  ‘  «ve-month  period  of  the  transportation,  the  most  important 

fhp  ^fay,  net  division  of  commercial  aviation, 

ures  In  the  development  majorities  earnings  of  the  company  amounted  „r.rfi,srn 

were  returned  for  the  Opposition.  to  $11,549,781,  as  contrasted  with  s 

Another  issue  was  the  propo.sal  of  $11,333,093  In  the  same  five  month  Canada  the  airplane  is  proving  a 
the  government  to  spend  $10,000,000  period  of  last  year.  Gross  for  the  ® 

on  hard  surfaced  roads  throughout  five  month  period  shows  an  Increase  country, 

the  province  over  a  five  year  period,  of  $313,343,  while  operating  expen-  governments,  Dominion  and 

It  was  asserted  by  Opposition  f;e.q  show  a  decrease  of  $96,655.  provincial,  municipalities  and  the 
speakers  that  sufficient  care  had  Following  is  a  summary  of  the  Public  should  co-ordinatte  their  ef- 
not  been  given  the  consideration  of  May  earnings,  and  of  the  five  month  work  for  a  rapid  and  sys- 

thls  plan,  that  it  was  a  proposition  period  ending'  with  May,  with  com-  tematic  development  of  airports  and 


"The  statistics  for  1929  as 


New  Chairman  Elected 

By  John  Dewar  &  Son 


$11,549,781  $11,333,093  $216,688 


to  plunge  the  province  into  addl-  parisons:  airways  for  no  country  has  more  to 

tional  Indebtedness,  that  it  was  de-  1930  1929  Incr.  gain  politically  and  economically 

signed  more  for  the  tourist  than  for  „  May—  than  ours  through  a  proper  develop- 

the  farmers,  etc.,  etc.,  also  that  the  ’ijsl'Jss  ^LTgi.’lbs  *  *l’o50  aviation." 

cost  ’WBS  —  —  -  —  -  -  ■  — 

Government  speakers  stated  that  ^.Net  $2,817,502  $2,415,187  $102, 315  FliaJrmjin  FlArtorl 

not  one  cent  had  yet  been  spent  on  -  ,939  ^929  incr  ^"®**™**'  ^l®Cted 

the  proposition  and  would  not  be  oross  $20,139,475  $19,826,132  $313,343  By  John  Dewar  &  Son 

until  after  the  election;  that  It  Op.  exp.  8.589,594  8.493.039  96,655  - - 

would  be  foolhardy  to  let  New  $11,549,781  $11,333,093  TiiMSS  ^t  a  recent  general  meeting  of 

Brunswick  lag  behind  other  provln-  -  .  *  -  Dewar  &  Son,  Perth,  Scotland. 

ces  in  the  matter  of  good  roads;  • — Decrease.  Peter  Dewar  was  elected  chairman 

that  good  roads  are  less  expensive  — -  —  — -  of  the  company  in  succession  to  the 

to  keep  up  than  cheaper  ones,  and  Canada  S  Paper  Elxports  late  Lord  Dewar, 

that  revenue  woqjd  provide  for  sink-  'i*  A„-h-aIia  Dewar  brings  a  long  and  va- 

Ing  fund  and  retirement  of  the  ^usiraiia  vsrowmg  business  experience  to  his  new 

bonds.  Imports  of  Canadian  paper  Into  office  gained  in  the  study  of  banking 

Provincial  Debt  Issue.  Australia  since  the  trade  agreement  and  the  law  and  extensive  oversea? 

The  matter  of  the  provincial  debt  between  the  two  countries  came  in-  travel, 
was  also  an  issue.  Opposition  speak-  to  operation  on  October  1,  1925,  have  In  addition  Mr.  Dewar  is  a  mem- 
ers  stating  that,  during  its  five  shown  great  expansion,  writes  D.  H.  her  of  the  board  of  Distillers,  Ltd., 
years  in  office,  the  Baxter  Govern-  Ross,  Canadian  Trade  Commissioner  who  have  many  interests  in  Canada, 
ment  had  Increased  the  public  debt  iu  Melbourne,  In  the  forthcoming  is-  and  a  number  of  other  internatlon- 
by  $13,000,000  and  government  sue  of  the  Commercial  Intelligence  ally  known  firms.  He  Is  a  Perth- 
speakers,  from  the  same  sets  of  fig-  Journal.  This  particularly  applies  shire  man  by  birth  and  the  type  of 
ures  and  from  the  same  provincial  fo  newsprint  which  had  declined  In  Scotsman  which  has  advanced  to  po- 
accounts,  asserting  that  the  In-  1923-24  to  £63,535  and  In  1924-25  to  sitlons  of  eminence  at  home  and 


At  a  recent  general  meeting  of 
John  Dewar  &  Son,  Perth,  Scotland, 
Peter  Dewar  was  elected  chairman 
of  the  company  in  succession  to  the 
late  Lord  Dewar. 

Mr.  Dewar  brings  a  long  and  va¬ 
ried  business  experience  to  his  new 


NOETHERN  OKTABIO  COAL. 
The  Central  provinces  of  Manito- 


crease  had  been  but  $3,000,000  and  £19,952.  throughout  the  world. 

there  was  ample  value  to  show  for  Under  the  agreement  Australia  — — - 

that)  that  Increasing  revenue  would  admits  Canadian  newsprint  and  vadthfiiv  mvTiiiTn  tgat 

take  care  of  it  They  further  assert-  printing  paper  free  of  duty,  the  same  UAI-IRIU  LUAL. 

ed  that,  on  the  present  basis  of  as  from  the  United  Kingdom  as  The  Central  provinces  of  Manito- 
sinking  fund  accumulation,  it  would  against  a  duty  of  $14.60  per  long  ton  ba,  Ontario  and  Quebec,  although 
be  possible  to  retire  the  entire  pro-  on  similar  paper  of  foreign  origin,  abounding  in  peat  bogs  of  commer- 

vlnclal  debt  in  27  years.  The  substantial  gains  derived  by  cial  value,  are  devoid  of  coal  with 

Majorities  in  some  cases  were  Canadian  paper  mills  through  the  the  exception  of  Northern  Ontario, 
large  and  in  others  not.  In  Saint  trade  agreement  are  clearly  shown  where  lignite  deposits  have  recently 
John  county,  where  the  Premier  and  in  the  case  of  Imports  of  newsprint  been  opened  up  by  the  Ontario  Gov- 
a  running  mate  stood,  their  Opposi-  which  were  valued  at  £248,336  in  ernment.  Samples  of  this  lignite  are 
tlon  opponents  lost  their  deposits,-  1925-26.  £683,944  in  1926-7,  £909,-  being  tested  in  the  laboratories  of 

whilst  in  Saint  John  city  the  vote  930  in  1927-28,  and  £955,207  in  the  Department  of  Mines,  in  Ottawa, 

was  «  very  heavy  endorsation  of  the  1928-29.  and  elsewhere. 


Cardboard,  Insul  Board,  "Wrapper  and 
Sulphite  and  Groundwood  Pulps.  * 


Saw  Mills  at  Pembroke,  Ont,  producing  White  Pine,  Red  Pine 
and  Spruce  Lumber  Pickets,  Laths,  etc.— Annual  Capacity 
of  25,000,000  F.  B.  M. 


Blgwin  Inn. — "Canada’s  geographi¬ 
cal  position  will  make  her  one  of 
the  most  important  units  in  the 
empire  and  world  air  transporta¬ 
tion,”  was  the.  statement  made  by 
Major-General  MacBrIen,  C.B.,  C.M. 
G.,  D.S.O.,  of  fh^  Aviation  League  of 
Canada  in  addressing  the  conclud- . 
Ing  session  of  the  annual  conven-| 
tlon  of  the  Investment  Bankers  As-j 
Bociation  of  Canada  here.  Canada’s, 
fortunate  position  is  a  result  of  the; 
curvature  of  the  earth’s  surface.  I 
Long  air  'routes,  as  long  as  sea 


to  lead  the  party,  went  down  to  de-  Securities  Held  As  At  April  30  routes,  are  laid  out  along  great  clr- 
feat  in  his  own  constituency,  whilst  Are  Valued  At  '  cles.  ‘Great  circle  Is  the  navigate  8 : 

Hon.  Lewis  Smith,  Minister  of  Agrl-  cae  CftA  name  for  the  shortest  distance  be- 

culture  in  the  previous  admlnlstra-  »5,b»a,000  tween  two  points  on  the  earth’s  sur- . 

tion,  and  Hon.  J.  Leonard,  Speaker  /-xtircn  Mn  miniUPV  ■ 

of  the  House,  were  also  among  the  OWED  INO  MlAINti  Major-General  MacBrIen  then; 

defeated.  -  went  on  to  show  that  the  shortest  ■ 

Issues  that  were  pronounced  were  Federated  Capital  Corporation,  in  route  from  Western  Europe  to  Ja-, 
at  least  three.  One  was  the  matter  Its  third  annual  report  for  the  fiscal  pan,  China,  and  the  Far  East  is! 
,  of  the  Government  control  bill  for  year  ended  April  30th,  reports  that  across  Canada;  United  States  toj 
i  the  sale  of  liquor  Introduced  by  the  investments  held,  valued  at  cost  or  northern  and  western  Europe  over 
I  Baxter  government  in  1927  and,  market,  which  ever  was  lower,  the  eastern  part  of  Canada;  United 
I  since,  operative  through  government  amounted  to  $5,695,388,  the  market  States  to  Asia  and  the  Far  East  is 
stores  in  the  province.  value  of  which  was  $5,775,953;  cash  over  the  western  part  of  Canada. 

'The  Opposition  speakers  contend-  In  banks  amounted  to  $199,143;  and,  account  of  Canada’s  fortunate 

i  ed  that  the  Baxter  Government  had  except  for  current  obligations  and  geographical  position  and  splendid  1 
j  gone  into  office  pledged  to  support  Federal  Income  taxes,  the  company  jjyjjjg  climate  our  airways  are  of 
I  the  then  prohibitory  law  and  not  to  owed  no  money.  very  special  Importance  and  can  bei 

make  any  change  in  the  liquor  leg-  In  addition  there  was  an  appre-  Qjjg  greatest  natural  as-! 

islatlon  until  the  people  had  been  elation  in  the  value  of  securities  travel  by  the  qulckr, 

consulted.  The  Opposition,  whilst  still  held  of  $79,365,  wWch  was  not  routes  and  that  trade  follows! 
asserting  that  the  Issue  of  the  elec-  taken  Into  account  In  either  the  pro-  ggtabllshed  fact, 

tion  was  not  government  control  Uts  or  the  assets.  The  net  Prout®  Canada  will  eventually  carry  a  large 

versus  prohibition.  promised,  if  for  the  year,  after  deduction  of  all  percentage  of  the  world’s  mall  In 

elected,  to  hold  a  plebiscite  on  the  expenses  and  taxes,  amounted  to  aircraft 

liquor  question  within  six  months  $543,389,  which  on  the  210,228  shares  nf  aviofinr.  ir.  renaSa 

after  the  first  session  of  the  Legls-  (par  $6)  outstanding  at  the  end  of  The  future  of  aviation  In  Canada 


Successor  and  Operating  Company  of 
BelgO'Canadian  Paper  Company  Limitedi  j 
Shawinigan  Falls,  Qne. 

SL  Manrlce  Paper  Company  Limited, 

Cap  de  la  Madeleine,  Qne. 

Lanrentide  Company  Limited, 

Grand  ’31ere,  Qne. 

j  Lanrentide-Ottawa  Company  Limited, 

Pembroke,  Ont.  / 

'  Port  Alfred  Pnip  and  Paper  • 

Corporation,  •' 

1^  Port  Alfred,  Qne. 

SL  '  Wayagamack  Pnip  and  Paper  Co. 
jWu  Limited,  j 

bBI  Three  Bivers,  Qne.  n 


Bead  Oflloe: 

jdcvniiBALf^Qinanic 


Abitibi  Power  &  Paper  Company 


LIMITED 


TORONTO  -  Ont. 

Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 


serted  that  the  moral  condition  of  average  number  of  common  shares 

the  community  under  prohibition  outstanding.  dLM^Hear  that 

was  such  that  something  had  to  be  The  usual  dividend  of  6  per  cent,  dantly  clear  that  Canada  should  de-| 

done  or  conditions  somewhat  alike  Per  annum  was  paid  on  the  pre- 

those  in  Chicago  mteht  obtain  in  ferred  stock.  The  four  quarterly  tematically,  keeping  our  Important 
this  province  and  that  it  is  within  dividends  paid  on  the  common  stock  geographica  positl^  In 
the  rights  of  an  administration  to  amounted  to  16  per  cent,  per  annum,  that  our  business  men  and  manu-| 
meet  the  exigencies  as  they  arise  in  and  in  addition  a  stock  dividend  of  facturers  will  not  continue  under  a  | 
the  Interests  of  the  pLple  as  4  per  cent,  per  annum  in  common  ^a^dkap  with  their  competitors  in  I , 
*  a  whole.  Some  government  speak-  ^‘^ck  was  paid  on  the  common  stock,  the  United  States.  | 

ers  asserted  that  the  election  Itself  The  amount  added  to  surplus  was  About  95  commercial  companies 


Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 


Daily  Capacity  2200  Tons  Newsprint 


GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


DONNACONA 


tci  vTuverufienc  witn  ine  interna-  amounted  to  $560,^445.  money  to  organize,  equip  and  oper- 

tional  Paper  Company,  anent  the  The  company  owned  -stock  (com-  ate  a  commercial  aviation  company, 
sale  of  Grand  Falls  and  water  pow-  mon  or  capital  stock,  except  two  se-  to  he  snrre^^sfnl  ita  ntiPratioTia  nan- 
er  sites,  also  as  to  the  50  years  curlties)  as  of  April  30th.  1930,  In  LV  sS  IncluL 
lease  on  Crown  lands  for  cutting  270  representative  companies  and  centres  of  population  considerable 
^rposes  was  also  a  feature.  The  banks.  These  Investments  are  re-  distance  apart  and  consist  of  dlver- 
Opposltlon  contended  that  the  gov-  strlcted  to  the  stocks  of  outstanding  gjfied  activities  No  doubt  amal 
eminent  had  given  these  resources  and  carefully  selected  corporations  gamatlons  and  consolidations  soon 
of  the  province  away  and  that,  had  of  the  United  States  and  Canada.  reduce  the  number  of  operating 

the  plans  of  the  previous  Liberal  - - -  enmnantpa  in  ranada  if  dPVfilnn. 


INSUUJINCi 


LUMBER 


Keeps  homes 

WARMER  IN  WINTER 
COOLER  IN  SUMMER 
QUIET  ALWAYS 


A  product  of  PRICE  BROS.  &  COMPANY.  Lmiited 


QUEBEC 


(Established  over  100  years) 


FRASER  Companies 


LIMITED 

AND  SUBSIDIARIES 


High-Grade  Sulphite  Papers  and  Paper  Board 
Bleached  and  Unbleached  Sulphite  Pulp 
Rough  and  Dressed  Spruce,  White  Cedar 
Shingles,  and  other  Lumber  Products 


Cable  Address: — "Fraser” 

Codcst^A.B.C.,  4th  &  5th  Edition.  ZEBRA:  Western  Union 


EDMUNDSTON,  N.B. 


ICANAPIAR  PACirig 


TRAINS  e  hotels  f  TELEGRAPHS/ STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


CANADIAN  PACIFIC 


BRUCK  SILK  MILLS 


Weavers  Dyers  -  Throwsters 
Finishers  Silk  Printers 


MONTREAL 


Sales  Offices 

TORONTO  WINNIPEG  VANCOUVER 


Mills  at  Cowansville,  Que. 


I 


1929  RECORD  OF 
BOND  FINANCING 
IS  ENCOURAGING 

I  No  Monicipal  Defaults  During 
Period— Montreal  Deben¬ 
tures  Sold  in  London 

UNEQUALLED  SHOWING 

'Standard  Form  For  Financial 
Statements  an  In^ortant  De- 
vdopment —Credit  Qhren  to 
Gtbmu*  Research 

One  of  the  outstanding  addresses 
delivered  at  the,  convention  ot  the 
Investment  Bankers*  Association  of 
Canada,  held  at  Bigwln  Inn  last 
week,  was  that  given  by  A.  G.  Wal- 
wyn,  of  Toronto,  chairman  of  the 
committee  on  municipal  administra* 
tion  and  finance.  He  was  very 
pleased  to  be  able  to  report  that  no 
new  municipal  defaults  bad  occur¬ 
red  during  the  past  year  in  Canada. 

In  his  address  to  the  convention, 
Mr.  Walwyn  stated  that  the  total 
government  and  municipal  bond 
•sales  for  the  year  1929  were 
the  lowest  with  the  exception, 
of  any  year  since  1920.  Muni¬ 
cipal  bond  sales  •were  practically 
all  for  the  new  capital,  as  with  very 
few  exceptions,  Canadian  municipal 
issues  ha\’e  serial  maturities  or 
sinking  funds  for  the  complete  amor¬ 
tization  by  maturity.  An  interesting 
feature  in  connection  with  the  new 


THE  FINANCIAL  TIMES.  MONTREAL.  JUNE  27,  IttO 

New  Executive  Officers  Investment  Bankers  of  Canada 


(1)  Allan  H-  Williamson,  of  Wood, 


Erfic;e  Officers  Investment  Bankers  of  Canada  practice  up  to  thu  grMent  has  been 

,  quite  general. 

The  experience  of  Investors  who 
have  placed  their  funds  in  New 
York  stocks  during  the  past  seven 
or  eight  months  has  not  been  favor¬ 
able.  The  price  average  of  indus¬ 
trial  stocks  in  New  York,  for  in¬ 
stance,  is  only  slightly  above  what  it 
was  at  the  end  of  the  autumn  break 
The  experience  in  the  Canadian 
share  list  has  been  somewhat  worse 
The  Financial  Times  weighted  index 
of  25  representative  active  stocks  on 
the  Montreal  Stock  Exchange  and 
the  same  number  of  stocks  on  the 
Toronto  Stock  Exchange  shows  that 
prices  today  are  lower  than  they 
were  at  the  end  of  the  severe  de¬ 
cline  last  autumn.. 

Between  the  Canadian  markets 
and  the  New  York  market,  however, 
there  have  been  marked  distinctions 
in  the  course  of  events.  On  the  New 
I  York  board  speculation  has  at 
I  times  been  active  and  quite  wide 
movements  have  occurred  in  quite  a 
number  of  stocks.  The  speculator 
demands  activity  and  appreciable 
price  movements.  These  have  been 
provided  in  New  York,  whereas  the 
share  lists  on  the  Canadian  market 
have  been  neglected,  excepting  the 
comparatively  few  stocks  that  enjoy 
Intcrtisting. 

'  Investment  Buying. 

Considerable  speculative  Invest- 
'  ment  buying  has  been  going  on  on 
I  Canadian  exchanges,  by  those  who 
j  have  funds  that  they  can  leave  in 
the  market  for  some  time  and  who 
are  satisfied  that  they  will  make 
a  good  return  wMthln  a  reasonable 
time.  Such  operations,  ho'wever,  do 

J.,  G.  Weir,  of  McLeod,  Young.  Weir  .Gundy,  honorary  president;  (4)  N.  SI  dent;  and  (6)  W.  G.  Hanson,  of  Han-  |  not  make  for  an  active  market.  The 


issue  market  for  Canadian  bonds,  is  Gundy  and  Co.,  Winnipeg,  ■vtce-presl-  and  Co.,  Toronto,  vice-president  for  Brooke,  president;  (5)  Russell  Da-  eon  Bros.,  Montreal,  vice-president  |  traders  who  operate  for  a  quick  turn 

the  percentage  of  these  issues  placed  'western  district;  (2)  Col.  central  district;  (3)  James  Henry  Ivenport  Bell,  honorary  vlce-presl- 1  for  eastern  district.  I  have  seen  little  possibility  of  pufely 

in  Canada,  the  United  States  and  _ _ _ _  Canadian  stocks  moving  appreciably. 

Great  Britain.  96%  of  the  issues  so  they  have  turned  to  New  York. 

SMELTERS  DECLARE  New  Ex^utives  Appointed  at  Annual  riM  WrarPirC  rr*.,"'"  r. 

and  Canada.  IJ  U  l/livliflllli  Mectltlif  InVCSttTlBtlt  RatlkcTS  of  Conado  *•  I  While  it  is  dangerous,  with  the  in- 

An  interesting  feature  of  municl-  DlTriTI  AD  niVinCAin  inetling  invesimeni  PanKBTS  a  K.anaaa  AIirMCMT  OAICC' complete  data  available,  to  make 

IiIjUUL/II\  1/lVlUCllU  Bigwln  Inn.  -  At  the  fourteenth  Central  district:  F.  J.  Coombs.  Tor-  AUumLil  1  OAlXOi  eeuerallzatlons.  the  consensus  of 

a  London  syndicate  of  over  <10,000,-  ,  .....  .  .  ontn-  r  p  Wi-innor  Toronto-  r  p  opinion  In  business  and  financial 

000  Montreal  debentures.  This  issue  ^  r - -  „  ..  meeting  of  the  Investment  .  -  ’AndcrRon  Tori  ..  -- — r~' .  circles  is  that  business  conditions 


New  Executives  Appointed  at  Annual 

Meeting  Investment  Bankers  of  Canada 


CAN.  WINERIES 
AUGMENT  SALES 


I  have  seen  little  possibility  of  pufely 
Canadian  stocks  moving  appreciably, 
so  they  have  turned  to  New  York, 
where  there  has  been  leadership 
from  time  to  time. 

I  While  it  is  dangerous,  with  the  In- 
!  complete  data  available,  to  make 
generalizations,  the  consensus  of 
opinion  In  business  and  financial 
circles  is  that  business  conditions 


rT.,Tr^  lllJUUlsnn  1/IT1VL11V  Blgwm  inn.  -  At  the  fourteenth  Central  district;  F.  J.  Coombs.  Tor-  nUUlTlLll  1  UnLLU  geueraiizauons.  me  couBeasus  ox 

a  London  syndicate  of  over  <10,000,-  ,  .....  .  .  ontn-  r  p  •ciMRoner  Toronto-  r  p  opinion  In  business  and  financial 

000  Montreal  debentures.  This  issue  ^  .  - - -  _  ,,  ®ppp®*  meeting  of  the  Investment  p  I  .  a  l  Anderson  Tor-  is  ‘j  «« — circles  is  that  business  conditions 

represented  the  first  long  term  fi-  Operaboiw  Proceeding  Smoothly  Bankers’  Association  of  Canada  elec-  j  p  crysdale  Toronto-  Oor-  Marsh  Claims  This  Was  are  much  worse  in  the  United  States 

nancing  of  a  Canadian  municipality  and  Production  is  Being  tion  of  the  new  officers  and  execu-  j  pinch  Toronto  Western  Brought  About  by  Increas-  Canada.  Speculative  fever 

ind  rn^som^°o.?aH^®I  Maintained  tlves  for  the  current  year  was  made  district:  W.  i.  Gwyn.  Winnipeg;  A.  '  i„g  Capacity  in  1929 

!!  quarters  was  taken  as  -  as  follows  :-N.  S.  Brooke,  Montreal.  M.  Brown.  Vancouver;  H.  G.  Nares.  overproduction  in  industry 

conditions  Directors  of  Consolidated  Mining  preslifent;  W.  G.  Hanson,  Montreal,  Winnipeg;  F.  J.  James,  Regina;  D.  Toronto  Bureon  The  Finnnclnl  Times  tTid^ed^^S^tes  ^an^^eM^*'ac 

;  and 'Smelting  Company  met  in  Mont-  vice-president.  Eastern  District;  J.  M.  Duggan.  Edmonton.  Toronto.-A.  W.  Marsh,  formerly 

absorbed  a  very  large  percentage  of  _ _ -r’ _ .u... _ j  _ i  ’ _  ..  cording  to  advices.  Hence,  financial 


than  in  Canada.  Speculative  fever 
in  the  stock  markets  was  more  in¬ 
tense  and  overproduction  in  industry 
was  carried  to  much  greater  excess 
!  in  the  United  States  than  here,  ac- 


.  .  .  and 'Smelting  Company  met  in  Mont-  vice-president.  Eastern  District;  J.  M.  Duggan.  Edmonton.  Toronto.-A.  W.  Marsh,  formerly 

ttiA  Tlow  lea  conclusion  of  the  meet-  G.  Weir,  Toronto,  vice-president.  The  head  office  of  the  association  president  and  general  manager  of' I’n 

following  official  statement  Central  District;  A.  H.  Williamson,  is  at  45  Richmond  Street  West,  Tor-  Canadian  Wineries,  Ltd.,  has  ad- 
fnS  AhUI*  by  the  executive:  Winnipeg,  vice-president.  Western  onto.  J.  A.  Kingsmlll  is  general  sec-  dressed  a  letter  to  shareholders,  re-  T^re  ern^diLes 

,9f“®dlan  -Operations  are  proceeding  District.  retary.  questing  that  he  be  appointed  by  b®t  country.  There  are  "vldences 

gOVGrnni6ntS  Rnd  Tliunicip3.1iti6s  fl,r6  einnnfhiv  nTiH  catfcfa/*tArnTr  13m-  I  T*Vi*»  wlAnr  AAvMm Aae  f/M»  T'Vi A  TMTrAetwt AT\t  ^atklfArB*  AaCACIa.  frk  ihAm  of  am_  thftt  l)U8lDG88t  y»  8  DGArST 


“Operations 


proceeding  District. 


paired 

presents  figures  to  i  Doubtless,  Canadian  speculators 
areholders  covering  sales  byl  familiar  with  the  Intrinsic 


smoothly  and  satisfactorily.  Pro-  The  new  executive  committees  for  The  Investment  Bankers'  Assocla-  proxy  to  represent  them  at  the  an-  inttf*  u-rH^ted 

™  ‘*"®tlon  is  being  well  maintained,  the  Eastern.  Central,  and  Western  tion  of  Canada  was  organized  during  Sual  meeting  and  special  general 

fh^  twi  There  are  no  unsold  stocks  of  lead,  districts  are  as  follows:  the  war  and  has  increased  steadily  meeting  to  be  held  on  Wednesday,  r„nr«2nfativ’^  cL^iJn 

thp  tt-nrifi  nt  "rnfo  ih!  There  is  some  accumulation  of  zinc.  Eastern  district;  Norman  Scott,  in  membership  and  Influence  since  June  25th,  or  at  an  adjournment  tiavA  not  been  «prioiialv  im 

faxn  i  r"?P®K®  ^'blch  Will  probalxly  be  absorbed  Montreal;  O.  Asselln.  Montreal;  H.  that  time.  thereof.  seriously  Im- 

mv  nthL  ®y  with  current  production  before  the  .T.  Hannaford,  Montreal;  E.  H.  Fuller,  The  membership  at  present  con-  Mr.  Marsh  presents  figures  to  ranitdlan  «nprnlafr.r. 

®.  0"  end  Of  the  year.  Montreal;  J.  M.  Robinson.  St.  John,  slsts  of  the  leading  Investment  bank-  shareholders  covering  sales  by  the^ 

^-d  ThA  I  ‘'uPcessl'^c^rec-  -Meetings  of  the  world’s  lead  and  n.b.;  W  I.  MacDougall.  Halifax.  Ing  houses  in  the  Dominion.  months  in  1928,  1929  and  1930  to  HnpT«  nf  xxxa^v  atocka  Hated  In 

“  r»'*.ow  NEW  CONTRACTS  EXPECT  DECLINE 

It  is  a  matter  of  satisfaction  and  prevailing.  Comparatively  few  pro-  /lIEfllkft  ni  irtBTrt  Ik  /k  nPIklkYI  /Ilk  Aik  was  as  follows- _  ^ 

an  important  factor  in  Canadian  ducers  of  zinc  are  making  any  fANAnA  PAVINll  RL  R  *  RRY  CRflPr^^  ^®“  !i®  aI«®J  in 

credit  that  at  no  time  have  the  Do-  money  with  the  present  price  of  that  Vfll"fH/il  1  <1  T  lilU  U*  v*  Ulilllll  vllVl  1928  1929  Increase  up  and  down,  following  in  the  wake 

minion  or  the  Canadian  provinces  metal  _  _____  January  ■.  .  .$39,969  $39,887  *$  81  of  the  New  York  list,  and  the  volume 

ever  defaulted  in  the  payment  of  “Several  of  the  properties  still  in  Have  35  Miles  at  Present  With  Unfavorable  Weather  to  Be  Re-  bm84  sjst’  trading  has  continued  subnormal, 

principal  or  interest  on  any  of  their  the  development  stage  are  looking  b  .  »  M—  fl— a-j  •-  d-».  e—  April  ....  .  .  -r.i  ■ 


NEW  CONTRACTS 
CANADA  PAVING 


EXPECT  DECLINE 
B.C.  BERRY  CROP 


months  in  1928,  1929  and  1330  to  g^undness  of  many  stocks  listed  In 
March  3l8t.  and  claims  that  due  to  Canada,  but  their  Interest  is  not  in 
increase  in  capacity  and  s  ocks  it  appreciations,  or.  for 


was  possible  in  1929  to 


those  who  play  little  or  the  short 


bonds,  or  any  bonds  guaranteed  by  very  well.  The  Sullivan  mine  con- 
them.  This  record,  I  believe,  is  un-  tlnue.-i  to  put  out  the  usual  large 
equalled  on  the  North  American  quantltie3  of  ore  —  without  making 


Prospects  of  More 
Shortly 


fleeted  in  Returns — See 
Satisfactory  Market 


continent.  In  the  past  there  have  much  impression  on  the  resources,  T®ront®  Bureau  The  Klnanrlal  Tlmee  Vancouver  BureauTbePlnanelalTImea  September 

bean  defaults  by  certain  municlpali-  which  are  steadily  Increasing  under  Toronto.  —  Canada  Paving  and  'Vancouver.  —  British  Columbia’s 

ties  in  Western  Canada  but  the  prln-  development.’’  Supply  Company,  Ltd.,  has  approxl-  berry  crop,  one  of  the  most  Impor-  December 

ciral  amount  involved  has  been  less!  The  directors  declared  the  regular  lately  35  miles  of  pa'vlng  contracts  tant  economic  factors  In  the  provln- 


shlpments  very  materially  during  his  reverse.  Canadian  stocks 

administration.  The  sales  record  sponsorship.  They  have 

was  as  been  left  to  drift.  They  have  moved 

1928  ?9*29  Increase  up  and  down,  following  in  the  wake 

January  .  .  .$39,969  $39,887  •$  81  of  the  New  York  list,  and  the  volume 
February.  .  ,  44,349  B2.J41  7,692  (,f  trading  has  Continued  subnoraal, 

March  .  •  .  64,484  61,129  6,654 

May.  ..  .  .  I.  63.374  88,444  20,070  Call.  Fairbanks 

June  .  to  .  66,501  61,112  4,611  '-'****•  * 

July..  .  .. .  .  41,298  51.389  10,061  Busmess  Only 

August  .  .  I.  47,369  52.828  6.459  ■  V'  -- 

September  .  .  60,968  60,648  9,700  Sluriltly  DoWn 

October . .  ^  '' 

November  .  .  61,420  61,946  626  — — -  I 

December  .110.764  87,364  *23.411  (Continued  from  Page  1) 

T  teem  affccted  by  the  United  States  new 


1928 

1929 

Increase 

January  ■.  . 

.$39,969 

$39,887 

•$  81 

February.  . 

.  44,349 

62,041 

7,692 

March  .  . 

64.484 

61,129 

6,654 

April  ... 

^  . 

May.  ..  .  . 

to  63.374 

88,444 

20,070 

June  1.  .  to 

.  66,601 

61,112 

4,611 

July.  .  .  ..  . 

.  41,298 

51.369 

10,061 

August  .  . 

47,369 

62.828 

6.469 

September  . 

.  60,968 

60,648 

9,700 

October.  . 

,  . 

. 

November  . 

.  61,420 

61,945 

626 

December 

.110.764 

87.364 

•23.411 

1929 

1930 

January  .  . 

.  39.887 

45.655 

7.668 

February.  . 

,  52.041 

61.323 

9,282 

March.  .  , 

.  61.129 

63.129 

2,000 

April  .  .  . 

. 

. . 

now  uuisiiinuiuxx.  Aujusiiueuis  nave  a  uuuue  ui  per  snare,  inaKing  a  --.a---,/-  — tr - —  —  ,  .  .  . .  jjjjj 

been  made  in  these  cases  by  the  co-  total  distribution  of  $6.25  per  share,  announcement  regarding  its  third  but  tho  market  will  be  satisfactory,  -  ^ 

operation  of  the  bondholders.  The  directors  authorized  the  pay-  road-bulMing  con-  according  to  early  reports.  •—Decrease. 

Both  the  municipality  and  the  in-  ment  to  the  shareholders  of  June  tracts,  from  which  Canada  Paving  xhe  chief  stabilizing  factor  in  the  yiCTirA.  were  not  available  for  the  engines 
vestment  bankers  who  handle  the  30th  record,  on  July  15th.  The  pres-  Supply,  Ltd.,  hopes  to  secure  its  market  this  year  is  the  strong  de-  mg-th  of  Anrll  in  each  vear  record-  cal  sup' 
issues  of  municipalities  have  a  res-  ent  dividend  basis  of  10  per  cent,  per  share.  Meanwhile,  the  road  con-  mand  for  berries  on  the  prairies,  -^fg-gb  comments  on  the  declarei 

ponsibility  to  investors.  The  municl-  annum  with  a  bonus  of  $10  on  the  ^  °  hand  Involve  some  which  are  one  of  British  Columbia’s  decrease  shown  in  sales  In  the  the  Ai 

pality  is  under  the  responsibility  of  common «tock  of  the  company,  which  $87^5,000.  chief  sales  territories.  The  coun-  mo^bs  during  his  absence  good  cs 

keeping  its  borrowings  within  the  h®s  ®  par  value  of  $25,  has  been  in  Government  road  building  ®  y  tervalling  duties  recently  brought  In-  j  October  1929  a  disagreement  •  The  hu 
limits  of  its  ability  to  repay.  The  force  since  the  last  half  of  1926.  one  department  of  the  ^mP®y  f  to  effect  are  said  to  be  Instrumental  occurred  hetweef  Mr.  mS  and !  within 
investment  banker  has  the  responsl-  •;  biulness.  A  good  deal  of  mu  o  P  in  preventing  the  dumping  of  cheap  directorate  Mr  Marsh  states  re-  minion 

bility  of  informing  himself  of  the  Tariff  Relief  g\f  ^‘""ndSay  It  is  Z  ''“‘V®'’,  """/a?  T  Srding  Te  propoi^  chandfs' 

financial  standing  of  the  municipal-  P-l-*-  M— J  r»£  pipes,  etc.,  is  od  J-  market  this  year,  this  form  of  com-  gg_*ojj,  -ights  and  eouinment  which  and,  Soi 

ity  whose  securities  he  offers.  If  the  P™"®  Nwd  Of  derstood  that  th/^baslness  accruing  having  proved  ruinous  last  and  eqmpm^^^^^^  ana 

financial  statements  and  other  facts  j  Textile  T^ade  gd°  aboJe  Su  mo^re  \han  offset ^any  Columbia  ^r.^^Iarsh  states  further  that'“Fol-  trade.  1 

.about  a  numicipality  indicate  that  t  -  -  ^Srlnkage  thit  may  occur  £  othe?  ^^^^'^Laser  Valiev’s  berry  output  November.  1929,  K.  H.  Smith,  PonsibK 

is  ovor-borrowmg.  then  the  reluct- j  (Continued  from  Page  1)  construction  branches.  „,iTrL^iAA  thvn  iLt  ve^r  hot  the  a"  employee  of  Harley.  Milner.  &  Provlne 

ance  of  investment  houses  to  bid  fori  des.  Before  only  the  coarser  cloths  During  the  period  ended  January  _ _ ’AK^L^Aa  Co..  Toronto,  was  appointed  manag-  versiflei 


the  Influence  of  Ajnerican  trade  up¬ 
on  the  organization.  “We  do  not  sell 
our  proprietary  lines  such  as  Diesel 
engines,  scales,  pumps,  and  electri¬ 
cal  supplies  outside  of  Canada,”  be 


Prime  Need  Of 


one  department  of  the  company’s  to  effect  are  said  to  be' Instrumental  m u ®  h  i  wVthin  The 

business.  A  good  deal  of  municipal  preventing  the  dumping  of  cheap  «HrAAtn*!.o*4A  MnV  **  a*^  i  m  £nu  Tuhnugh^wA 

Sipes'.  e£  is  undSay.  It  is  Z  Set  Thi  yeaf  £  s  form  of  eSm-  to  purchase  chandlse  to  Australia.  New  Zealand 

wx  Lrstood  that  the  business  accruing  SiuTn  having  provTd  ruTn  and  equipment,  which  and  South  America.’ 

T  vM  1  from  the  two  departments  menUon-  7„  nriHAvi  rTi,.^  regarded  as  unsound  policy.  Depression  in  the  automobile 

Textile  T?ade  i^^^’^boJe  win  S  Tan  ofTserany  Mr.  Marsh  states  furthe^ha^*Fol-  trade.  Mr.  McMillan  said,  was  rea- 

-  shrinkage  that  may  occur  lu  other  The 'Fraser  Valiev’s  berrv  output  November.  1929,  K.  H.  Smith,  Ponsible  for  the  lower  returns  In  the 

coLtruftlon  branches.  wlTl  he  less  thTTast  vlaT  but  the  employee  of  Harley.  Milner.  &  Province  of  Ontario.  Due  to  our  dl- 

^  .  _ »_j  -_j-j  * _ _ _  Will  DC  less  llitixi  iciHL  uul  tiic  ^  woa  n nrAriiiAfa  ViAuravAv* 


shrinkage  that  may  occur  In  other 
construction  branches. 


The  Fraser  Valley’s  berry  output 
will  he  less  than  last  year,  but  the 


ance  ot  nvestment  houses  to  bid  fori  des.  Before  only  the  coarser  cloths  During  the  period  ended  January  "‘^iV'ted  has  obtained  ^o-.  Toronto,  was  appointed  manag-  versified  products,  however,  pres- 

the  municipality  s  debentures,  or  the  were  manufactured,  but  now  there  3igt  1930  the  company  went  ®  ^  so  far  marketed  has  obtained  director  and  claims  that  Mr.  ent  Indications  point  to  a  decided, 

=  variety  to  compete  with  thro'ugh  a  ’reorganization  period  and  -Rl.md  the  normal  Is  an  engineer,  had  had  improvement  in  trade  from  the  | 

bontu -PS.  is  an  Indication  to  the  mu- j  world-wide  products,  provided,  of  the  sWldiarles  which  it  acquired  iy®„TT4''6n  non  p^fTs  aTTb-  “o  experience  in  the  winery  busi-  Great  Lakes  area.  Another  reason 


paration  of  its  financial  statements  them  of  a  good  foothold  on  domestic  that  $100,000  would  be  saved  thlJ 


in  a  standard  and  simplified  form,  business.  The  Canadian  Manufac-  a  result  of  having  consoll-  vjcuciai  .xuaiicj.  va*,  *a  aa.a  -  - .  ..  said,  “is  new  money  to  keep  the 

This  step  has  been  taken  and  all  turers’  Association  have  the  matter  ^afed  the  many  units  w-lll  be  reallz-  excellent.  ^ _ wheels  of  Industry  moving.  Once  he 

membcr.s  of  the  Investment  Bankers  under  serious  consideration,  for  only  oponsorsnip  recoups  himself,  he  win  etock  up 

Association  arc  familiar  with  the  recently  in  the  annual  report  of  that  '  Heavy  Depredation  Write-off  B.  C.  Power  Takes  Adverse  Factor  vv-fth  necessities.  'W'e  look  for  the 

standard  form  prepared  by  the  As-  organization  Nell  C.  Poison,  Jr.,  ^ast  year  the  company  earned  Action  Towards  Mat-UAfr  60  days,  when  the 

'•ockition.  This  form,  over  the  past  chairman  of  the  Quebec  division  gj.ggg  profits  of  $511,397,  but  provi-  _  q  .  .  .  marlcet  LIUtlOOK  question  will  bo  decided  for  the  cur¬ 
few  years,  has  become  well  known  ®aia:  Industrial  existence  demands  gig^  gf  *200 000  was  made  for  depre-  vias  stimulation  -  rent  year.” 

by  municipal  officials,  and,  speaking  a  reasonable  and  fair  amount  of  gjg^jgp  equal  to  nearly  40%.  Other  -  (Continued  from  Page  1)  3Ilne  Depression  In  B.C. 

generally,  they  have  shown  a  very  "suffering  Industries”  write-offs  Incidental  to  reorganlza-  (Continued  from  Page  1)  ondary  reaction  has  taken  place  and  Curtailment  in  mining  activities 

large  measure  of  co-operation  in  arroraed  by  wnatever  government  amounted  to  over  $83,000,  with  cubic  feet.  A  contract  for  the  lat-  has  gone  pretty  far.  In  British  Columbia  affected  all  other 

setting  forth  their  financial  statls-  “app^s  to  be  in  power.  Tariff  pro-  yggyj^  ^et  surplus,  after  all  est  type  vertical  retort  plant  will  be  A  score  of  Canadian  stocks  can  be  Industries.  Silver  suffered  severe 
tics  In  the  form  required  by  the  in-  about  by  new  econ-  gjjap.^gg  anj  jgt  preferred  dividends  placed  with  an  English  firm,  John  named,  in  relation  to  •which  reason-  declines,  copper  prices  aie  decidedly 

vestment  banking  fraternity.  As  a  conamons  involves  a  •w-orld-  $67,716.  Keillor,  gas  engineer  for  the  com-  able  stability  In  earnings  can  be  I  lo’w^er  than  ordinary  and  the  lumber- 

matter  of  fact,  many  of  the  municl-  ^uggie,  nof  only  to  regain  o  assumed  that  $100,000  pany,  pointing  out  that  since  this  I  counted  on  the  yields  dn  which  lug  trade  has  not  proved  up  loejt-j 

pal  officials  have  taken  a  lively  In-  •  a*®®  to  aeveiop  new  pg  saved  through  economies  this  type  Is  not  made  In  Canada,  prefer-  are  substantial  at  current  prices,  pectatlons. 

tcrest  in  all  measures  which  have  „  •  1  a  year,  that  profits  from  operations  ence  Is  being  given  British  manufac-  Brazilian,  Canadian  Car,  Gj-psum,  Quebec  business  continued  on  a 

an  their  object  the  simplification  of  ^  will  be  the  same  and  that  40%  of  turers.  Construction  will  take  about  Dominion  Bridge,  Nickel,  Massey-  par  with  last  year.  In  the  Marltlmes, 

municipal  financial  statements  for  „  u  1,  .  vAAinrTnni  artvantaAA  earnings  will  be  written  off  for  de-  16  months.  It  Is  estimated.  Harris,  Montreal  Power,  National  the  turnover  has  exceeded  prellm- 

thc  use  of  investment  houses  and  though  In'direct  do  we  secure  bv  preclation.  Then  profits  available  The  company  is  laying  plans  in  Steel  Car,  Pow-er  Corporation,  Que-  Inary  estimates,  while  the  new 

private  Imestors.  .  fostering  additional  comnetitinn”  in  2nd  preferred  would  be  advance  to  meet  the  Increasing  de-  bee  Power,  Shawlnlgan.  Smelters,  branch  at  Halifax,  since  Us  Inaugu- 

An  agency  which  has  been  doing  (-^nada  from  the  factories  of  the  8167.000,  which  after  payment  of  2nd  mand  for  gas  which  has  to  be  met  Steel  of  Canada,  C.P.R.,  Dominion  ration,  has  proved  the  •wisdom  of 
excellent  work  in  the  analpls  of  British  Isles  and  other  countries’ In  Preferred  dl-vldends  would  work  out  from  year  to  year.  The  future  Stores,  Ford  “A,"  Loblaw,  Page-  further  expansion  in  this  territory 
statements  of  Canadian  munlcipall-  light  of  the  unemnlovment  nrob  al  $92,000,  equal  to  $1.30  per  share  plans  include  erection  of  another  Hersey,  Hiram  Walker.  Imperial  Oil,  |  Thq  radio  branch  of  the  company’s 
ties  is  the  Citizens’  Research  Instl-  ^vith  many  industries^  un-  60.000  common  shares  out-  header  alongside  the  one  erected  last  .McColl-Frontenac.  British  American  activities  is  adding  materially  to  the 

tute  ot  Canada  under  the  leadership  g|,jg  gpgrate  upon  full  schedule  a^anding.  year,  and  a  purifying,  scrubbing  and  Oil.  International  Petroleum,  Dis-  earnings.  The  forthcoming  elec- 

of  Dr.  H.  L.  Britton.  There  is,  per-  gvgj.y  factor  in  the  present  situation  - ^ -  ammonia  extraction  plant.  tlllers-Seagram,  Service  Stations,  tlons  -were  Instanced  as  one  reason 

haps,  nothing  that  can  be  more  g^jjg  either  an  upward  revision  More  Rain  And  Warm  The  fiscal  year  of  the  B.  C.  Power  and  others,  may  be  mentioned  as  foi-  Increased  sales,  and  a  gradually 

beneficial  than  an  active  and  Intel-  gf  yjg  tariff,  or  the  adoption  of  such  I-  Corporation  closes  June  30.  Figures  possessing  merits  and  would  lend  Increasing  number  of  dealers  are 

llgent  Interest  in  the  public  accounts  other  safe-guarding  methods  as  will  weauier  isieeaeu  in  vvcsi  for  a  ten-month  period  Indicate  that  themselves  readily  to  concerted  buying  direct  from  the  Montreal 

of  the  Dominion,  the  provinces  and  permit  the  expansion  of  Canadian  - ,,  the  effect  of  the -water  shortage  upon  sponsorship.  In  part,  at  least,  many  agency.  Through  agency  arrange- 1 

the  mxinicipalltles.  It  is  the  only  industry,  the  full  employment  of  Bank  of  Montreal  s  crop  re-  pg^er  earnings  last -winter  has  been  of  these  stocks  have  suffered  severe  ments,  Canadian  Falrbanks-Morse 

safe  approach  to  the  proper  appre-  Canadian  labor,  and  the  correction  port.  Issued  Thursday,  states  that  In  considerable.  declines  In  sympathy  with  New  York.  Company  is  given  exclusive  terrl- 

clation  of  the  credit  standing  of  the  gf  g,  lopsided  anid  exhausting  trade  the  Prairie  Provinces  scattered  Encouraging  Factor.  where  underlying  conditions  are  not  torles  and  protected  accordingly, 

bonds  of  these  public  bodies,  and  movement.  Surely  our  troubles  can-  showers,  which  have  been  fairly  gen-  An  encouraging  factor  is  that  al-  altogether  the  same.  Acting  as  exclusive  agents  for 

over  a  period  of  years  to  have  a  not  be  corrected  or  ameliorated  by  eral,  and  heavy  rains  in  some  areas,  fjjgggii  fbe  net  earnings  for  the  ten-  Obvions  Advantages.  Fairbanks,  Morse  and  Company, 

proper  salutary  effect  on  those  en-  opening  the  door  still  -wider  for  the  have  benefited  crops  which  were  gjgpth  period  are  down  about  $200,-  From  the  standpoint  of  the  Cana-  Chicago,  manufacturers  of  Internal 

trusted  with  the  financial  arrange-  entry  into  Canada  of  British  or  for-  backward  and  adversely  affected  by  grogg  earnings  have  gained  dian  public,  a  constructive  Cana-  combustion  engines,  electric  motors 

ments  and  administration  of  public  elgn  imports.  However  attractive  Ihlgh  winds.  Conditions  now  are  fair-  g^,gut  !$575,000,  Indicating  that  when  |  dIan  market  would  possess  obvious  and  equipment,  pumps,  railway 

enterprise.  that  method  may  seem  In  some  sec-  ly  favorable,  but’ more  moisture  and  pggtg  grg  normal  the  earnings  poBl-|  advantages.  New  'York  is  far  re-  equipment,  as  representatives  for 

,  -  - _ ■  .  ■  ■  tlons  of  Canada  It  can  but  aggra-  warm  weather  are  needed.  In  Que-  should  show  a  considerable  Im- '  mos'ed,  as  are  the  sources  of  Infor-  manufacturers  of  mechanical  goods, 

,  '  j  s'ate  an  already  harmful  condition  bee  the  weather,  generally,  has  been  pyovement.  matlon.  The  standing  of  leading  and  automotive  equipment,  the  com- 

Eastern  UtilitlM  Investinl  Corporatioi  j  industry  and  to  the  nation’s  favorable,  but  in  some  sections  con-  Gross  income  for  ten  months  total-  Canadian  companies,  whose  shares  pany  is  in  an  ideal  position  to  bene- 

‘  TV  B  J  »  ni  .  h  aaeiAMd  tha  I  tinuous  rains  have  adversely  affected,  •  ^3  324  707  for  the  ten  months  ®re  listed  is  more  or  less  fa-  fit  by  the  remarkable  expansion  of 

*«iiowinrQu«rteriy  »•  ,  Canadian  manufacturers  have  had  growth,  principally  on  low-lying  en^^g  April  30  1930,  compared  with  miliar  to  the  investing  public,  and  the  power  Industry  in  the  Dominion. 

;  FartieipaUnc  Prafaranea  8»acfc-fi.7i  I  *0  Contend  with  small  volume  as  a  lands.  The  present  warm  weather  *15^749  5^^  for’  the  corresponding  immediate  and  authentic  sources  of  At  the  present  time,  the  Canadian 

per  share  payable  Aun»t  1,  i»80,  to  hoM>  j  handicap  in  production  costs.  Far-  should  be  beneficial.  In  Ontario  gen-  period  ’  of  the  nrevlous  year.  /Net  information  are  more  readily  avail-  company  operates  a  chain  of 

,era  of  record  Juno  80,  1980^  ;  sighted  co-operatlon  With  merchants  erous  rains,  followed  by  ample  r”  “  .v.  ghown  at  $6.-  able.  branches  and  agencies  from  the  At- 

'paVabirsSlbef^moTto ’lSde*r5‘3  i  ®}°^  have  promoted  steady  1^8  096  for  the  ten  months  compared  Avery  large  proportion  of  the  lantlc  to  the  Pacific  Coast. 

.rewrd  July  II.  1980.  about  a  volume  of  sales  to  compare  growth  throughout  the  province,  l  $5  299  961  money  invested  in  stocks  by  Cana-  - - - 

'  IT  Prefsrrod  Stotk— $1.78  m  shar*  I  favorably  ^th  those  of  Other  coun-  The  season,  is  ten  days  ahead  of  the ! _ I — II — L -  dlans  since  November  13th  last  has  LICENSE  COLLECTIONS  UP. 

payaUo  Sop^bto  8.  1980.  to  boidora  of  j  tries.  More  labor  would  be  employed  average.  In  the  Maritime  Provinces  I  of  the  cost  of  the  Calgary  plant  •will  gone  Into  shares  listed  on  the  New  Saskatoon.—Saskatoon  city  license 
'**i2  pHar  rixfaiiad  Stock— SI  18  MT  i  ™“-tlime  B^edule,  moncy  growing  conditions  in  general  have!  ho  charged  to  this  year’s  earnings,  York  stock  exchanges.  Your  cor-  collections  to  date  amount  to  $139,- 

laharo  p»abio  Oetobor  1.  losoTto  hoidSa  ™°’‘® ^“®  been  good,  and  recent  showers ‘have  i  Last  year  the  company's  operating  respondent  is  Informed  by  a  number  280.26  as  against  $124,852.22  for  the 

|£t  ree^  Ausntt  80,  19*0.  hu^ug  power  of  the  pe^le  increased  ijegn  beneficial.  In  British  Colum- !  profits  were  $1,315,316,  which  work-  of  represedtatlve  brokerage  houses  same  period  of  last  year.  Business 

T.  w.  MOFFAT.  materially  to  oeneflt'the  country  at  bla  the  cool  unsettled  weather  of'ed  out  at  $2.07  per  share,  as  against  that  the  hulk  of  the  business  trane-  licenses  account  for  the  major  per¬ 
il  BnMdwsy,  Haw  York.  TrMniMr.  large,  It  the  proper  measures  were  retarded  growth  and  crops !  $977,691  ,or  $1.42  per  share  the  year  acted  has  been  in  New  York  stocks,  tion  of  the  first  named  amount,  col- 

■  „  T-  ,4iv;v.,ui,— ^  ,A„..„.==a  unsatls-  j^out  ten  days  later  than  usual,  before.  Sufficient  Instances  of  this  could  he  lections  being  $107,813.27. 


General  quality  of  the  crop  Is  said 


Heavy  Depreciation  Write-off 

Last  year  the  company  earned 
gross  profits  of  $511,397,  but  provi- 


B.  C.  Power  Takes 

Action  Towards 

Gas  Stimulation 

(Continued  from  Page  1) 


Ltd.  the  farmer  needs.”  Mr.  McMillan 

— -  — .  ..  said,  “is  new  money  to  keep  the 

M.V  wheels  of  Industry  moving.  Once  he 

1x0  oponsorsnip  I  recoups  himself,  he  win  stock  up 

Adverse  Factor  necessities.  'We  look  for  the 

'turn*  within  60  days,  when  the 
IViarKei  v/UUOOK  question  will  bo  decided  for  the  cur- 

-  rent  year.” 

(Continued  from  Page  1)  Jllne  Depression  In  B.C. 

ondary  reaction  has  taken  place  and  Curtailment  in  mining  activities 
has  gone  pretty  far.  in  British  Columbia  affected  all  other 

A  score  of  Canadian  stocks  can  be  Industries.  Silver  suffered  severe 


declines  In  sympathy  with  New  York.  Company  is  given  exclusive  terrl- 
where  underlying  conditions  are  not  torles  and  protected  accordingly, 
altogether  the  same.  Acting  as  exclusive  agents  for 

Obvions  Advantages.  Fairbanks,  Morse  and  Company, 

From  the  standpoint  of  the  Cana-  Chicago,  manufacturers  of  Internal 


following  quarterly  dlTidendet 
;  Partieipatlnc  Preference  Stock— *1.78 
.per  share  payable  Auguft  1,  1030,  to  bold* 
,ert  of  roeord  June  80.  1980. 

,  fC  Profarrod  Stock— $1.80  .  eboro 

R&yabla  September  2,  1950,  te  holden  of 
.record  July  tl,  19S0. 

!  $7  Preferred  Steck— $1.75  ^  fbare 

'peyoble  September  $•  19S0,  to  Mldere  of 
record  Joly  .81,  1080. 

!  $$  Prior  Proforrod  Stock— $1.85  per 
.chare  payable  October  1.  1980,  to  boidora 
;*f  record  Aumat  80,  1010. 

T.  W.  MOFFAT. 

$1  Broadway,  Now  Terk.  Trooauror. 


Information  are  more  readily  avail-  company  operates  a  chain  of 
able.  branches  and  agencies  from  the  At- 

A  very  large  proportion  of  the  lantlc  to  the  Pacific  Coast. 

money  invested  in  stocks  by  Cana-  - - - 

dlana  since  November  13th  last  has  LICENSE  COLLECTIONS  UP. 


TAX  REVISION  ON 
B.C.  LUMBER  NOT 
EARLY  PROSPECT 

Talk  of  President  Hoover  Avail¬ 
ing  Himself  of  Fleidble 
Clause  in  Bill 

SOME  EXCEPTIONS 

VaneoetTcr  Bureaw  The  Financial  Tlmee 

Vancouver.  —  British  Columbia 
lumber  is  expected  to  be  adversely 
affected  by  the  new  United  States 
tariff  for  at  least  two  years,  even 
though  there  is  some  talk  to  the  ef¬ 
fect  that  President  Hoover  may 
avail  himself  of  the  flexible  clause 
in  the  bill  enabling  him  to  make  re- 
\isions  where  he  deems  such  desir-  ' 
able. 

Advices  from  Washington  indicate 
that,  notwithstanding  this  clause,  the 
tariff  Is  not  likely  to  be  revised  in 
the  near  future,  in  respect  to  the 
rates  on  lumber  in  any  event.  The 
rate  is  one  dollar  a  thousand  feet  on  . 
softwoods,  which  means  most  of  the 
lumber  shipped  from  this  province 
into  the  United  State.s  Rough  sawn 
lumber  and  shingles  will  continue 
on  the  free  list,  however,  and  these 
are  two  Important  items.  The  blow 
of  the  tariff  has  been  considerably 
lessened  since  the  proposed  rates 
were  first  discussed,  for  at  that 
time  not  only  shingles  but  almost 
every  class  and  grade  of  lumber 
were  Included.  The  dollar  rat#  on 
finished  softwood  lumber  is  a  com¬ 
promise,  the  original  proposal  being 
$1.50.  'The  proposed  rate  of  25  per 
cent,  on  shingles  would  have  virtu¬ 
ally  ruined  the  British  Columbia 
shingle  business  inasmuch  as  90  per 
cent,  of  the  output  is  disposed  of  in 
the  United  States. 

The  argument  in  favor  of  presi¬ 
dential  action  to  modify  the  rate  is 
based  on  the  fact  that  President- 
Hoover  called  the  recent  session  of 
Congress  for  the  purpose  of  farm  re¬ 
lief.  and  to  Increase  the  cost  of 
lumber,  an  essential  building  mate¬ 
rial,  which  •will  be  inevitable  under 
the  new  tariff,  will  certainly  not  re¬ 
lieve  the  farmer’s  burden  in  any 
sense.  It  is  claimed,  therefore,  that 
the  president  •s’ould  be  justified  In 
reducing  the  rate  as  it  applies  to 
lumber. 

If  the  tariff  toss  the  effect  of  res-  . 
toring  prosperity  to  the  lumber 
business  in  the  Pacific  Northwest 
States  there  may  be  an  Indirect 
benefit  to  the  industry  in  British 
Columbia  by  reason  of  the  fact  that' 
American  mills  will  be  so  busy  with 
domestic  orders  that  there  will  be 
nJbre  foreign  trade  for  B.C. 

Warm  Weather 

Bringing  Crop 

Along  Rapidly 

(Continued  from  Page  1) 
generally  favorable  conditions  -with 
the  growth  In  most  areas  coming 
along  exceptionally  rapid. 

In  most  districts,  however,  the 
week  was  a  comparatively  dry  one. 
with  liberal  rains  Intervening  on 
Friday  and  Saturday.  On  the  whole 
I  this  week-end  precipitation  was  not 
heavy,  according  to  the  meteorolog¬ 
ical  reports,  hut  libersl  rains  were 
recorded  in  the  northern  asskatebe- 
wan  area  where  It  was  welcome. 

Nothing  except  conditions  which 
prevailed  in  3916  will  satisfy  the 
rural  west  during  the  growing  sea¬ 
son,  however,  and  consequently  crop 
complaints  continue  to  find  their 
way  into  the  sanctum  of  the  'Winni¬ 
peg  Grain  Exchange.  The  chief 
grievance  this  year  has  been  the 
high  winds  which  prevailed  earlier 
in  the  season  and  the  consequent 
soil-blowing.  Rain  oljylously  cor¬ 
rects  this  situation  and  in  many  re¬ 
gions  It  did  not  come  soon  enough 
to  prevent  serious  damage  being 
done.  There  have  been  many  au¬ 
thoritative  opinions  that  the  loss 
from  this  source  will  be  a  very  mi¬ 
nor  crop  factor.  District  crop  sum¬ 
maries,  however,  continue  to  stress 
damage  ot  this  kind. 

The  chief  complaint  heard,  (how¬ 
ever,  is  that,  while  the  rains  have 
been  frequent,  they  have  not  been  of 
the  general  soaking  variety  which  an 
unusually  dry  soil  required.  Such 
rains  were  particularly  required  by 
the  wind  swept  areas,  some  of  which 
have  received  only  showers. 

Bains  Not  Soaking*. 

Late  reports,  bowiwer.  have  de¬ 
picted  liberal  rains  in  the  south-! 
west  of  Saskatchewan,  one  of  the 
dry,  lighter  soil  areas,  and  the  heavy ' 
crop  area  of  the  north  seems  to  • 
have  all  the  moisture  it  requires.  | 
The  outlook  In  Saskatchewan  as  ai 
whole  is  reported  to  be  unusually' 
good. 

In  Manitoba  the  rains  have  been 
bea^vy,  and  a  distlnotly  satisfactory 
crop  seems  to  be  in  progress.  In  ' 
this  province  the  moisture  in  the 
soli  will  carry  the  grain  into  July 
In  good  condition.  Generally  fav¬ 
orable  reports  have  come  from  Al¬ 
berta. 

The  worst  that  can  be  said  per¬ 
haps  is  that  soU-blowlng  has  re¬ 
sulted  In  some  irreparable  damage, 
and  that  in  certain  regions  the  rain 
fall  has  been  sufficient  to  supply 
only  temporary  requirements.  With 
the  recent  •warm  weather,  however, 
the  growth  has  been  rapid,  and  the 
young  vigorous  plants  now  afford 
the  soil  an  adequate  shade. 

The  federal  government’s  crop  re¬ 
port  Issued  on  June  19tb  was  a. bull¬ 
ish  statement,  but  it  was  observable 
that  It  had  no  effect  on  the  grain 
markets.  Wheat,  for  example,  hov¬ 
ered  round  the  dollar  mark,  and 
showed  little  tendency  to  recover. 
Dollar  wheat  will  not  he  a  happy 
omen  for  the  west  this  year,  hut  a 
good  crop,  particularly  In  those 
areas  which  received  little  or  none 
last  year,  will  do  much  to  lubricate 
business  on  the  prairies. 

DOMINION  STORES 

Dominion  Stores.  Ltd.,  have  defin¬ 
itely  entered  the  Maritime  field,  ac¬ 
cording  to  an  announcement  by  tf. 

J.  Pentland,  president  of  the  com¬ 
pany.  Four  properties  have  been 
leased  In  Saint  John,  N.B.,  and  one 
each  in  Monekton  and  Fredericton. 
This  constitutes  the  first  entry  Into 
the  Maritimes  by  an  exclusive  gro¬ 
cery  chain  and  is  more  or  less  a  ges¬ 
ture  of  further  expansion  to  come  In 
the  early  future,  possibly  this  time 
In  a  westerly  direction. 
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Commerce  and  the  Imperial  Conference  I  *  r  ' 

Address  by  Sir  Gilbert  Vyle,  Before  the  Roysl  Empire  Society.  I  W  T  CrJ  I  IVI  bPI  \J 

here  can  be  no  more  important  are  the  culmination  of  a  movement,  great  resources  we  must  have  some  \  * 

lect  for  voiir  consideration  and  hostile  to  Great  Britain,  which  has  simple  coherent  and  universally  ac- 

It  for  your  con  deration  aud  carried  on  for  many  years.  The  ceptable  trade  policy.  Can  we  se-  KBtUfW4tg  yOU 

the  consideration  of  the  people  effect  on  our  trade  cannot  be  known,  cure  It?  It  must  In  the  nature  of 

SI'S  country  than  our  trading  rela-  |g  to  remember,  however,  things  be  designed  and  developed  by  I  ^ 

s  with  the  other  parts  of  the  Indias  In  the  In-  people  with  expert  knowledge  of  the  ■■  ■■  I  ' 

lire.  In  this  pan.  which  I  would  (jjan  Empire.  One  Is  directly  under  trades  and  problems  Involved.  It  •  m 

Ind  you.  Is  a  Dominion  within  British  administration,  the  other  must  have  stability.  It  must  have  I 

ir.mTbtf*A  T  rirtt  ihar  Avon  *  .  .  ...  -  a.  .a__  x_ _ _  a 


*  s*f  flTf  IAS  jtidT  ^  people  the  new  American  tariff 

■■  tftSltCtcU  is  the  culminating  expression  of  the  very  attitude  V^Villlllld  OllU.  XlllL/^XXClA  V/V/XlXVyJl  V/XXV/Vy 

^  wwwsvwrm-  which  has  caused  this  resentment,  and  Is  bound  to  make  _ JE_ _ 

rnhllHheil  •'jve^  *'”7  Viri***  F^TI  ***?^  bllshlns  resentment  more  wide-spread  and  more  effective.  Address  by  sir  Gilbert  Vyle,  Before  the  Royal  Empire  Society, 

comp'siiy.  Limited.””"  "  Mr.  Mellon  doubtless  thinks  that  the  resentment  existed  There  can  be  no  more  Important  are  the  culmination  of  a  movement,  great  resources  we  must  have  some 

- — - anyhow  and  would  have  found  some  other  excuse  for  subject  for  your  consideration  aud  hostile  to  Great  Britain,  which  has  simple  coh^ent  and  unlv^rsaUy  ac- 

»  t»infr*fp  f*Avr  .  .  .  -  _  -  i>«AaidiAtii  _ •  ••  •  a.-j  -...as-  ....  -  .  been  carried  on  for  many  years.  The  ceptable  trade  policy.  Can  we  se- 

. ^  msweni  expression  if  Messrs  Smoot  and  Hawley  had  never  In-  for  the  consideration  of  the  people  trade  cannot  be  known,  cure  It?  It  must  In  the  nature  of 

DATID  BURKSIDE  .  ,  .  •  General  Manager  dulged  in  the  sport  of  tariff  revision,  country  than  our  trading  rela-  |g  remember,  however,  things  be  designed  and  developed  by 

- — —  Something  will  depend  upon  the  use  made  by  Presi-  iJ®?®  t*?®  ®‘her  Parts  of  the  gj,g  indias  In  the  In-  people  with  expert  knowledge  of  the 

A.  R.  >V.  TOrNG . News  Editor  dent  Hoover  during  the  remainder  of  his  term  of  office  dlan  Empire.  One  Is  directly  under  trades  and  problems  Involved.  It 

R.  G  SMITH . Toronto  Editor  ^  j  •  ..  /.lana.  Tf  a  the  British  administration,  the  other  must  have  stability.  It  must  have 

‘  _ _ _  powers  of  revision  under  the  flexible  clause.  I  the  Empire,  I  do  not  think  that  even  territory  known  as  the  continuity  in  order  to  maintain  that 

suBscRip-riov  PRirp.  1.  Caanoa  *1 00  n  Tceri  ai.TB  powers  are  used  for  revision  in  a  downward  the  most  irresponsible  optimist  would  j„dlan  States,  administered  by  na-  confidence  and  security  which  Is  a 

aix  montha.  *in  Great  Britain  tsa.  a  ycari  Ta.  direction,  some  of  the  damage,  both  domestic  and  national  and  Interna-  ^j^g  princes.  The  Indian  States  vital  condition  to  every  form  of 

for  aix  montba.  In  the  mited  stntea,  W.B0  foreign  Caused  bv  the  new  tariff  mav  be  repaired.  But  .i,  ®  saiisiac-  ^  innumerable  occasions,  de-  trade.  There  Is  hope.  In  the  autumn 

S2.00  fnr  aix  montha.  Forelfcn  snbaeriptiona,  $5.00  n  roreign,  causeo  oy  me  new  lariir  may  oe  repaireu.  out.  Jg  condition.  Look  for  a  moment  -a  their  comnlete  lovaltv  of  this  vear  we  shall  have  an  Im- 

yenr,  $3.00  for  aix  month..  they  never  have  been  used  in  that  direction,  and  it  Is  In  at  our  position  as  we  find  It.  There  ?l°”.l"^rr„wn  and  to  our  Govern-  oerial  Co^fereMe  a  gatLring  of 

'^”%rc"J!.VfiIinrVnVSia^in""hie  AdA*rtUiM  ^  the  highest  degree  doubtful  If  they  ever  Will  be.  was  a  deficit  last  year  of  over  £400,-  "ict^rhaLo.  «,hioh  nrp  Mini«tor«  nf  the  v’ariniia  nart«  of^the 

CABLE  ADDRESS  I  "Flntlmea'*|  W.  D.  Code.  - - - 

head  GFFICEi  Montreal.  Lancaater  *381.  All  Depart-  .  A  J  117 

meata  rflCCS  And  Wag^  ,ug  vears  Oiir  ev-  SUPPOr^  ^  tne  inaian  oiaics.  men  lu  ewiiiereiiee  aiiei  an  mici  .ai  ei 

TORONTO  OFFICE:  $00  Bay  Street.  Bepreaentatiee.  J®®”-  territory  is  very  rich  and  full  of  al-  four  years.  Mark  you— four  years! 

R.  V.  Rittenbonae.  Fhonea,  Elgin  2405-»400-S80T.  <^HE  question  of  wage  readjustment  will  Inevitably  Pona  are  heavily  oown.  At  ®  most  lllmltable  possibilities  awaiting  Does  anyone  believe  you  can  have 

■=■  '•  »  ■>"'“*«»••  tMt  jMrU  of  It.  world  to  th.  >.,y  .«.r  Mua.  K  1;  to  b,u„c.  lb.  .ccoont,  but  rte»  wc  7”,b/'‘au*r  Emp”..  »»«  X  tblnk  of 

ReprenentatiTes.  new  becominp'  evident  that  forces  stronflrlv  imDellinff  make  a  <*loser  examination  we  find  K  . .  v  - _ _ _ ia._  _ ^ _ a  .,f 


Prices  And  Wag^ 


000,000  on  our  national  merchandise  (.gugi^g  go  much  anxiety  at  the  Empire  and  of  the  Colonies  and  Pro- 
The  returns  recently  pub-  p^gggjjf  time  have  found  little  or  no  tectorates  overseas.  They  wlU  meet 
llshed  of  our  trade  during  April  are  gyppo^t  in  the  Indian  States.  Their  in  conference  after  an  Interval  of 


years.  Our  ex-  territory  is  very  rich  and  full  of  al-  four  years.  Mark  you — four  years! 
readjustment  will  Inevitably  P®*""  are  heavily  down.  At  a  first  yjQgt  iumltable  possibilities  awaiting  Does  anyone  believe  you  can  have 

PTS.fniTSATinTi  miA  TnlP^nr  doim  ttifit  si  .  _  .  ......  .......  «  ... 


'^HE  question  of  wage 
A  become  urgent  in  Cai 


urgent  in  Canada  as  In  many  other  impor-  r^^^on  m’ oTr® imimrV  wlm^^  economic  development  by  the  busi-  continuity  if  you  onl 

.f  tb.  world  lb  tb.  von-  ~.r  f»t»r..  It  1.  b". u”.V."  iS  buT  ”•".1..™!:,.,!!''’ “’.'J  .If-rj;  ItTA 


leve  you  can  have 
only  come  together 
rs?  Whatever  we 


FOR  Investing 

^78«Pr5YEARS  ' 


Olift  ACCUMUL¬ 
ATIVE  DEBENTUIES! 
ADE  A  PfiOFITABLE 
SAVING  AND---, 
INVESTMENT  PtAN 


Devoted  to  the  interetu  of  the  inveaHno  public  In  the  foggy  operation  for  several  years  past,  taut  were 
belief  that  the  confidence  of  capital  ia  eaaential  to  the  _ _ .  .  , _ .  , _ „  . .  ...  ..  .u* 


- ^  -w...  account,  out  wucu  wu  g  Empire,  and  may  think  of  the  League  of  Nations. 

new  becoming  evident  that  forces  strongly  impelling  make  a  closer  examination  we  find  favorable  consider-  we  must  all  admit  that  It  has 

a  downward  movement  in  the  general  price  level  have  *®®'^/“®  *®J'e®  reductions  in  imports  Individually  India  may  be  brought  the  nations  of  Europe  to- 

. _  _ ., _ .  _  _ ,  _ _ V.,.  ......  are  tn  raw  materials  and  toodstuiis  *1.^ _ 


HEAD  OFFICElPnnro 


r^niv  Tb.  manTaM  Poor.  collcctively  she  Is  rlch.  gcther  In  Conference  In  a  way  they 

I  therefore  submit  that  however  were  never  brought  before.  Every 


MONTREAL,  FRIDAY,  JUNE  27.  1930. 


The  New  Free  Trade  Case 


a;amityof  tZ  P‘-®v®nted  from  being  effective  until  last  autumn  by  the  gy^'^g,  ^fo,gfo  g.^^Hy  well  have  may  be  ^eTrl  three  TnYhs  a?!  take  every  oS 

deveiopment  of  our  reaourcea.  ®ntlrely  artificial  state  of  Inflation  in  the  United  States,  been  made  at  home,  show  an  Increase  i’j“‘°t,oLTthT^  15nky”rsay'n^  evlrf  th^eeUK, 

- - -  Economists  have  been  busy  for  months  enquiring  why  and  not  a  decr^se.  *"  of  his  own  country.  He  Is  profound-  with  unfailing  regularity,  since  the 

MONTREAL.  FRIDAY.  JUNE  27.  1930.  Inflation  was  confined  to  the  security  market  and  ®  a  1,700  000  unemployed  moved  by  the  fires  of  patriotism.  league  of  Nations  was  formed,  our 

_ _ did  not  touch  commodities:  but  the  real  fact  Is  that  workpeonle.  It  Is  also  carrying  He  is  proud  of  his  race,  and  he  has  Government  has  sent  to  Geneva  Its 

_  —  ,  ^*'®*'®  ''^as  a  great  deal  of  Inflation  in  commodities,  but  heavy  overhead  charges,  which  are  fn  affection  for  his  pe^le,  his  own  most  prominent  Ministers  to 

The  New  Free  Trade  Case  that  it  took  the  form  of  maintaining  a  price  level  that  ®®’y  Partially  met  ^y  the  partial  load  !,®°^“^|^g?"^g.*'fo"g,%^g  ffogf  gfo^,,  ^ign  Governme^s  questions  affect: 

T-vEFENDERS  of  the  free  trade  position  in  England  ®  across  the  sea^to  other^countriw  ^e  ever  get  rid  of  economic  .natlonalis.m.  jing  not  only  foreign  policy  but  ques- 

^  are  very  definitely  shifting  their  ground.  The  ’®''®’  ®®'^®  ••®™a‘“®‘>  stationary.  When  the  ^gg  ^fo^.g  ^gg^gfg  ^.foigh  used  to  What  are  the  need  i  of  this  country  tlons  affecting  our  trade  with  foreign 

purely  economic  case  for  free  trndp  i.ao  vi.q.h  location  collapsed,  commodity  prices  collapsed  almost  aunply  setting  up  business  for  them-  to-day  .  Industrial  conditions  are  countries.  In  -short,  gentlemem  a,t 

purely  economic  Case  for  free  trade  is  much  less  heard  , maWm  Qa  eVi.AA«fni  ihavA  iiiav  hp-  such  that  we  must  find  overseas  the  end  of  every  quarter  we  have 

of  In  present  discussions,  as  Indeed  might  be  expected  rapidly  as  security  prices,  c  y  g  at  fostering  care  of  markets  for  our  secondary  produc  -  gone  to  a  meeting  In  Geneva  to  see 

In  a  country  which  has  recently  gone  over  to  a  con-  abnormal.  their’  respective  governments,  that  tlons  In  exchange  for  those  food-  what  we  can  do  to  help  the  nations 

.slderable  measure  of  protection  under  the  snecious  ®  level  of  prices  established,  the  ^^g  ^^g  invading  the  few  neu-  stuffs  and  raw  materials  which  we  of  Europe  on  their  feet.  How  often 

tlUe  of  safeguardlno-  tha  _ _ _  next  gain  in  the  business  race  will  be  made  by  that  tral  markets  left  to  us.  Including,  cannot  completely  produce  at  home,  have  we  met  the  representatives  of 

replaced  bv  rtrie/nf  ®®®®®“‘®  f  country  which  most  rapidly  reduces  Its  production  mark  you.  that  great  neutral  market  In  a  survey  of  the  world  there  li  no  our  Dominions  overseas  to  see  how 

replaced  oy  a  senes  of  considerations  which  have  to  ^  f  ^  ^  m  $  $  tx  of  iJia  nominlnn  of  (Treat  Britain  and  market  more  predisposed  towards  we  can  put  ourselves  on  our  feet? 

do  with  international  opinion  and  the  possible  effect  of  correspond  to  the  new  selling  level.  It  Is  Ireland.  I  noticed  In  the  ns.  nor  one  In  which  we  have  such  Why  should  we  give  all  this  time 

tariffs  on  the  attitude  towards  Great  Britain  and  the  nnfortunate  that  retail  prices,  on  which  the  cost  of  ,.gpgj.^  ^^g  proceedings  at  the  an-  exceptional  and  exclusive  opportuni-  and  thought  to  the  affairs  of  other 

British  Emnlre  of  the  othAr  «mnArfa«f  »ving  Is  based,  should  be  so  much  slower  than  whole-  nuail  meeting  of  the  Association  of  l^es  of  negotiation,  nor  me  that  c.in  nations,  which,  by  their  policies,  are 

world  tZ^IL  is  arFuerthTti^  r  /  ®ale  prices  In  adjusting  themselves  to  the  new  level.  British  Bankers  the  other  evening  a  equal  the  combined  markets  of  the  shutting  us  out  of  their  markets. 
T  J:  ,  *  ‘  argued  that  the  application  of  an  *.  ,  adjustment  is  eolng  on  and  will  curious  expression  of  opinion.  It  was  ccnstltuent  members  of  the  British  and  with  the  strength  thereby  gam- 

imperial  tariff  to  the  non-self-governing  portions  of  ^  process  of  adjustment  ’  ^  J  to  the  effect  that  there  could  be  no  Empire.  Just  look  at  It:  14,000,009  ed  are  competing  with  us  In  our  own 

the  Empire  would  be  a  kind  of  breach  of  faith  with  P^I’aMy  be  fairly  complete  by  the  end  of  tne  year,  satisfactory  state  of  business  until  square  miles  of  territory:  451,000.000  hdtae  market  at  our  very  doors? 

the  rest  of  the  world  those  territories  havinr-  hAPn  I**®  ''®*^  similar  though  slightly  more  extreme  read-  the  world  had  got  rid  of  economic  of  people.  In  that  vast  territory  are  Has  the  time  not  come  when  we 

acmiired  „non  o  naving  oeen  justment  period  of  1920-22  the  cost  of  living  In  Canada  nationalism.  On  these  grounds.  I  to  be  found  every  primary  material  should  give  more  thought  to  what 

tK.f  It  ®Pon  a  rort  of  international  understanding  maximum  of  200  (index  based  on  1913)  in  could  take  a  very  pessimistic  view,  necessary  for  the  maintenance  and  we  can  do  to  help  ourselves,  to  help 

that  they  would  forever  offer  an  open  door  to  the  ;®”  ®  T  because,  whatever  adjectives  you  use  of  the  British  people,  every  raw  the  nations  which  form  the  British 

traders  of  all  nations  upon  equal  terms  with  those  of  ■^®”®  1922,  at  which  level  it  remain  words  "na-  material  required  by  their  industries.  Empire?  I.  therefore,  submit  that 


Great  Britain  and  the  Empire. 


ed  with  fluctuations  of  only  a  point  or  two  for  the  ..  j  believe  you  will  To  use  a  colloquialism,  "What  are  the  first  requirement.  If  we  are  to 


,  It  (s  ntiiiA  nnaihiA  iKof  t  t  j  ,  following  slx  years.  Wages  of  course  never  followed  ever  destroy  it  so  long  as  the  pres-  we  going  to  do  about  It?"  If  we  are  promote  and  develop  the  trade  of 

tariff  the  cost  Of  living  to  Its  extreme  peak,  but  the  rapidity  ent  racial  and  lingual  differences  to  take  the  fullest  advantage  of  these  (ConUnued  on  Page  28.) 


tariff,  giving  Empire  goods  an  advantage  over  foreign  *®®  ®®®^  T  T  I  - -  ,  - - - 

goods  in  the  Crown  Colonies,  would  cause  some  search-  It  would.  In  my  opinion,  be  a  pro-  - - - 

Ing  of  heart  among  other  nations,  it  is  impossible  to  ™°'’®  found  mistake  to  say  that  the  Great  fTnrH  TTldh  WfldP  ^VQtpm  PlincTnfn 

admit  that  It  would  give  them  anv  valid  ground  foi  ®“®®  ®“  **'®  '•^®  ™ade  possible  war  has  been  responsible  for  the  T  IJf U  Xllgll  VV  dgC  Oy  816111  IvllIlS  lIllO 

grievance  Mn  othpr  naf<An  tu  *e  t  *  i*  a  readjustment  of  average  wages  from  197.8  (index)  changed  position  of  British  trading  Tx-» 

Monies  upon  anv  such  nriZn?e  ?h  Ph  i^^^^^  1920  to  1S2.4  in  1922,  around  which  level  the  Jt  ^ould  he  more  exact  to  UppOSltlOIl  111  LUrOpe 

coiomes  upon  any  such  principle.  The  Philippines  are  «  1  ®ay  that  the  War  made  It  possible  to  _ ^ 

surrounded  by  the  same  tariff  wall  as  the  United  remuneration  of  labor  also  remained  fairly  ea  y  or  ^  few  short  years  Ptt.m  The  ciH.tian  science  Monitor. 

States.  The  overseas  possessions  of  France  are  re-  ae^®*"®  ^®®”  ^  ^  t  oaloral  evolution  of  Henry  Ford,  exponent  of  mass  cations.  From  sources  close  to  Mr. 

garded— as  those  of  Great  Britain  used  to  be  regarded  8^®*  ®  considerable  start  over  some  of  Its  important  time  woi^  have  taken  very  much  production  and  high  wages,  has  at  Ford  It  is  learned  that  he  hopes  to 
before  the  rise  of  free  trade-as  so  many  fields  for  competftiors  If  this  readjustment  can  be  brought  about  We  have  not  to  ook^b^^^^^  ^un  full  tilt  against  the  Euro-  counter  this  attack  by  making  the 

advantageous  exnlnitation  hv  thp  hi, ♦  *  promptly.  The  new  United  States  tariff  Is  Itself  a  ^®a’‘®  “  "L® ^®f  pean  champions  of  a  tenaciously  held  records  of  his  own  employees  avail- 

aavaniageous  exploitation  by  the  business  interests  of  *;  of  America — a  primary  country,  a  ^nnnmlc  dnema  of  low  wn»B  ohi„ 

ffl.  moU..r  comtry.  White  It  1,  true  thht  h  eonelder-  ^  7"  n.llou  tounded  on  eericultur.  end  ““hlf  1.  tb™re°ton  to  "leh  h.  i^^read/haT  tectorr,^^^^ 

.able  part  of  tb.  are.  of  tb.  Crown  Colonies  of  Great  .'»«  «  c««al”ly  toPa^a  •^^aMaaatlon  ot  tbe  primary  ^  Etbalbert  Stewart,  botd  of  tb.  divl-  1...  the  aovernlng  board  of  tb.  In- 

Britain  was  acquired  during  the  free  trade  period  it  is  readjustment  In  that  country  for  months  or  even  for  ducts  of  the  earth  -  exc^ng^^^^^  Us  3,^^  of  labor  statistics.  United  States  ternatlonal  Labor  Office  first  ap- 

no.  true  tb.t’u,.,  polte/wa,  adopted  and  put  f“  ,'‘T  ‘..'’"’‘“m":  ?'  to  ."a"m“X.!,r*.3''a?ito?i7plto;  Sf*rnra”i.o^l7;  gu^r.ar.*,;!-  '’"r',?'b'‘“"b‘'°'"f?d7?','’b'- 

operati™  in  tbtte.  colonies  fton,  anymotlve.  of  Inter-  “’ln°d^iStVfS?tJl  "we'””fre”S™“.b.°'wo“'  ‘o  aomp.ratlve  .tudy  board  that  tile  dlfejtor  win  noVhaw 

national  benevolence,  or  with  any  sense  of  the  accep-  and  most  difficult  type  of  cost  to  adjust,  that  country.  We  were^then  the  work-  ,g  ^ow  proposed  to  make,  authority  to  submit  the  information, 

tance  of  an  International  trust.  It  was  put  in  force  Process  is  fairly  certain  to  be  slow.  Germany,  with  shop  of  flie  ^orld  the  carriers  of  contrasting  the  living  standards  of  According  to  Mr.  Stewart,  under 

because  It  was  sincerely  believed  to  be  the  wisest  characteristic  wisdom  is  making  wage  redu^^^^^^  S  tWngs  that  that  posUlon  should  P/^^rorean  Jmes’"%TT”Fo‘rd-f  ol,”  .'Y^®®®.  a.^^hority  the  recent  study  of 

policy  from  the  standpoint  of  the  Colony  and  of  the  Pa^atabl®  by  definitely  associating  them  with  corre-  g„  7  Ehiropean  cities  Mr.^F^^^^  the  minimum  wage  group  of-  Ford  s 

FmnirA  and  hAcAnaA  a»  fha  if _ _  .m  spending  cuts  In  the  selling  price  of  the  product.  The  asniratlons  of  America  turned  her  j®®!  I®  to  equalize  the  real  wa,e.  of  Detroit  workers  was  made,  European 
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Empire,  and  because  at  the  time  it  seemed  as  If  British  ®Pou'Iing  cuts  in  the  selling  price  of  the  product.  The  aspirations  of  America  turned  her 
industry  and  commerce  did  not  need  and  never  would  '*®P*°‘*  thoughts  to  more  complete  independ- 


his  workers  in  America  and  Europe,  critics  of  mass  production  do  not 
The  hostility  of  this  group  of  grasp,  or  do  not  want  to  graps,  the 


r/b.  uever  wouia  ,«rcrplv  on  the  degree  of  wisdom  with  which  the  ence  of  the  rest  of  the  world  and  a  I  ' nosumy  01  inis  group  01  s.aap,  o.  uu  .101  w..uu  10  gidps.  m. 

need  the  support  of  a  tariff.  ''ocy  mrgeiy  on  tne  degree  or  wisaom  wun  wnicn  roe  rnmnlete  denendence  unon  European  employers  is  similar,  ac-  theory  of  high  wages  that  lies  be 

It  is  one  thing  to  maintain  a  free  trade  policy  c®l®«®°®  between  labor  and  employers  are  conducted  gpP  cording  to  Mr.  Stewart,  to  that  In  hind  it. 

because  that  policy  Is  believed  to  serve  one’s  owiTbest  ^bis  delicate  situation.  Incidentally,  It  is  surely  n^gj^  g  primary  producing  country,  some  quarters  m  America  to  Ford’s  As  Mr.  Ford  sees  It.  said  Mr 

interests  It  is  aulte  another  thine-  to  maintoin  »,  much  more  to  the  interests  of  labor  that  industry  she,  therefore,  entered  the  field  of  mtrod^uction  of  the  standard  Stewart,  national  prosperity  de 
luieresLB.  ii  IS  quite  anotner  thing  to  maintain  such  .  j  ,  e.  w  T  o„/>i,  minimum  $5-a-day  wage.  But  now  the  pends  on  a  country  s  qbillty  to  con 


"As  Mr.  Ford  sees  it,”  said  Mr. 


interests  It  Is  quite  Mother  thin^o  rn« in toZ  1,  n^och  more  to  the  interests  of  labor  that  industry  she.  therefore,  entered  the  field  of  «:®t  introduetton  of  the  standard  1  Stewart,  "national  Prosperity  de- 1 
mteresLB.  ix,  is  quite  anotner  thing  to  maintain  such  .  „  x,  j  $ _ a  u  ..ij  _ _  T  on/iVi  minimum  $5-a-day  wage.  But  now  the  pends  on  a  country  s  ability  to  con- 1 

a  policy  because  the  abandonment  of  it  Is  thought  ®bould  run  full  time  and  employment  should  be  general,  -  that**she  has  lioset  the  baL  opposition  is  more  direct  and  is  cen-  -sume  a  large  amount  of  goods,  and  1 

likely  to  annoy  other  nations-partlcularly  whan  that  ®  '^®'8^®  substantially  equivalent  In  coinmodlty  foet^-een  her  primary  secondary  ♦/®^  ^^uarely  upon  the  International  j  this  consumption  will  be  achieved  i 
annoyance  Is  entirely  imjustified  and  the  nations  which  ''^®^’^®  *^®  *bat  which  prevailed  last  year  production  '  so  necessarV  '  for  her  .^ibor  Offic^  which 'Is  1  i 


are  expected  to  feel  It  are  themselves  practicing  a  ri^d  J"  “®b.  than  that  cash  ^ge®  should  ^  maln^  ^ ^riltoToj^ern^ Ger  Stn  toeZnd^f  a  dlrZtS!Z"  SSrohlser^'^  Th^riew^Js  dTamel’rL 

protectionism  both  at  home  and  In  their  colonial  pos-  employment  continue  to  be  partial  and  ®®^  be  wrlUen  of  ^  ^  ^yerning  body  or  board,  cally  opposed  to  the  old  economic 

sessions.  It  Is  doubtless  true  that  tariffs  do  not  make  found  full  occupation  in  the  military 

for  the  increase  of  International  goodwill:  but  neither  ’  “  engapments  of  toelr  respective  j-^e  ’thrirgroups  have  not^  I  of  these  ?ritlcs^  I??  cSStorroj 

for  that  matter  do  armaments,  and  It  has  not  yet  been  Coupons  countries  Since  the  War  this  na-  ^fog  proposal  In  the  same  light.  Mr.  Ford  and  some  are  drawn  from  i 

suggested  that  Great  Britain  should  disarm  entirely  in  tional  spirit  has  sought  other  out-  coojness  toward  Mr.  Ford’s  proposed  academic  life,  and  they  see  in  Mr.  ! 

order  that  her  warships,  her  airplanes  and  her  regl-  °ot  enact  a  food  tax  without  a  lets,  and  to-day  we  see  the  manifes-  comparative  study  among  manufac-  Ford  one  who  has  committed  the  un- ' 

ments  should  cease  to  cause  nnnnvnnre  tn  An-.,  ntif->  referendum,  but  he  will  take  the  money  of  the  tax-  tatlon  of  it  In  every  country  In  turers  frequently  has  been  evldenc-  pardonable  sin  of  doing  what  they  j 

ZtZ  annoyance  to  any  other  maintain  a  guaranteed  price  for  E®'-®P®-  ^  ^^ink  I  ed.  and  became  vocal  in  October,  have  spent  a  llfe-tlme  in  proving  to  ! 

xtntfiAV.  nrhAAt  nruhn.it  onw  A.iri,  nrAiitninArv  t»,a  ’®^  Complete  accuracy.  In  when  a  French  employers’  rep  re  sen-  be  Impossible.  Their  theory  harks; 

- - - -  British  wheat  without  any  such  preliminary.  The  g^^^y  part  of  the  British  Empire,  tatlve  at  a  meeting  of  the  board  back  to  the  time  of  Malthus,  John  j 

difference  is  rather  subtle.  with  the  exception  of  the  Dominion  spoke  in  opposition.  The  feeling  Stuart  Mill  and  Adam  Smith.  I 

Mr*  Moor6  In  the  Fifirht  Affain  ¥  *  ¥  ¥  of  Great  Britain  and  Northern  Ire-  has  been  reiterated  and  is  expected  “The  wealth  of  nations,  they  ns-  ] 


protectionism  both  at  home  and  in  their  colonial  pos-  employment  continue  to  oe  partial  ana 

."essions.  It  Is  doubtless  true  that  tariffs  do  not  make  ®P®*^*y' 

for  the  increase  of  International  goodwill:  but  neither  " 

for  that  matter  do  armaments,  and  it  has  not  yet  been  Coupons 

suggested  that  Great  Britain  should  disarm  entirely  in 

order  that  her  warships,  her  airplanes  and  her  regl-  Baldwin  will  not  enact  a  food  tax  without  a 

ments  should  cease  to  cause  annoyance  to  any  other  ’’eferendum.  but  he  will  take  the  money  of  the  tax- 
nation.  payers  and  use  It  to  maintain  a  guaranteed  price  for 


Mr.  Moore  In  the  Fisht  Agein  *  *  *  *  of  Great  Britain  and  Northern  Ire-  has  been  reiterated  and  Is  expected  “The  wealth  of  nations,  they  .ts- 

*  *  Large  numbers  of  Canadian  convicts  are  reported  to  land.  We  find  to-day  Australia,  In  to  come  to  a  head  with  publication  sert.  depends  on  exports,  on  a  favor- 

IT  is  probably  true  that  Mr.  W.  H.  Moore,  Chairman  fo*  studvine  for  university  degrees  If  the  holders  of  ^®*’  manifestation  of  her  national  of  the  result  of  the  Detroit  findings,  able  balance  of  trade.  A  nation  Is 
of  the  Tariff  Commission  has  lone-  rherishAH  th®  7  j  ..  j  ,  ,.1  ...  desires,  changing  the  character  of  on  which  the  comparative  European  prosperous  where  v.-orkers’  wages 

Idea  of  making  a  ronTweT ®fto^  to  m  university  degrees  had  any  sense  of  class  cohesion  they  t^ade  with  her,  and  changing  It,  studies  are  to  be  based.  The  Detroit  are  low  so  that  exported  goods  ran 

M  enter  the  active  would  surely  file  a  protest  against  the  competition  of  unfortunately,  at  the  expense  of  In-  findings  are  now  In  the  hands  of  the  be  sold  readily  in  the  world  mar- 

poUtlcal  life  of  the  House  of  Commons.  The  conviction  this  prison  labor.  dustrles  in  this  country.  Australia  Geneva  office.  kets. 

that  his  was  not  the  type  of  mind  to  be  permanently  if  ¥  probably  realizes  that  she  has  upset  It  is  known  that  the  move  against  "The  final  challenge  of  Mr.  Fc.d’s 

satisfied  with  the  quasl-Judlcial  functions  of  the  Tariff  oi„.„  -..thnrities  in  Hamilton  Ont  ar®  nhi®Ptino.  to  tbe  economic  balance  between  prim-  flie  proposed  work  of  the  Interna-  example  to  thi.s  theory  is  of  the  1 
Commission  has  been  the  one  serious  o-ro.mrf  tor  ®ruio  ^  ‘  authorities  In  Hamilton.  Ont.  are  objecting  to  secondary  Industries,  and  It  tonal  Labor  Office  will  be  based  on  greatest  Importance  to  Europe  and 

,  ^  .  8!  or  critic-  j^fog  exhibition  In  Great  Britain  of  posters  suggesting  jugy  fog  that  some  little  time  must  the  ground  of  Its  alleged  inaccuracy,  the  world.  Like  Napoleon,  Mr.  Ford 

or  nis  appointment:  and  even  so.  It  would  pro-  tfont  Canada  Is  prosperous.  It  would  be  interesting  to  pass  before  she  will  bo  able  to  make  I  through  Its  asserted  Inability  to  get  does  not  write  history  or  economics: 
bably  be  difficult  to  prove  that  his  conduct  as  a  know  lust  what  kind  of  posters  they  think  Canada  •^*1®  necessary  adjustment.  Here  you  [  a  group  of  European  w’orkers’  fam-  he  makes  it.  He  has  paid  high 


difference  Is  rather  subtle. 

*  * 


Full  particulars  upun  request 

H.  R.  B4IN  &  CO. 

I.IMtTKD 

Investment  Bankers 
•SoO  Baj  Street,  Toronto 

nriinc'li  OffIruN: 
Montrenl  -  -  liOndi^n 


G.A.STn&CO. 

LIMITED  I>f.  lS8.t 

The  Oldest 
Cord  House  in  Cana 

Commerce  ond  Traniiportiitlon 
Bids 

Boy  street  TORONTO 


S.A.  Morrison  &  Co. 

LIMITED 

INVESTMENT 

SECURITIES 

BANKERS 

Northern  Ontario  Bid®. 
330  Bay  St.,  Toronto  2 


has  done  very  useful  work  in  the  Investigation  of  the  jg  pleasant  to  know  that  such  an  occurrence  as  the  vJe^-  culty  of  finding  100  families  In  that  |  theory  Is  based  largely  upon  appre- 

economlcs  of  various  Canadian  Industries,  and  who  virulen't  attact  made  by  U  S  Senator  Brookbart  on  ^*'®  *'*®®"*  disturbances  In  India  I  city  to  come  under  the  rigid  speclfl-  henslon  of  competitors.” 

vdll  do  still  more  useful  work  in  Parliament  (If  the  j^fog  personal  character  of  his  country’s  new  diplomatic  ■■■-  - - - - 

C*^*!  ^  ^****^*^  probably  also  In  the  representative  to  Canada  Is  of  a  kind  which  could  not  - - 

*  „  happen  In  any  country  under  a  British  system  of  gov-  —  ®  -  ^  -  fit 

oo®L  ,  ,  .  ,  -  Instde  Stones  of  the  Street 

provided  ^th  a  b«t^r  spring-board  for  the  plunge  Thg  ^rfd  has  had  for  some  time  a  suspicion  that  - - - ^ ^ - - - 

j!r  ^  ^*^®^  ®  references  to  the  current  business  depression  was  largely  due  to  the  On  the  local  street  many  traders  bringing  out  a  further  stock  Issue  in  pointed  out  that  in  most  instances 

period  when  Mr.  Moore  was  associated  with  the  rail-  violent  fluctuations  of  the  "balance  of  International  Incline  to  the  view  that  duflng  the  a  falling  market,  instead  of  financ-  the  Canadian  group  come  into  funds 

way  enterprises  of  Mackenzie  and  Mann.  If  Mr.  Moore  payments”  of  the  United  States.  That  surmise  Is  now  P®®*  ^®^  years  the  Mont-  ing  at  present  by  the  issue  of  short  perhaps  for  the  first  time  in  their 

was  going  to  be  a  candidate  anyway.  It  would  surely  ®f«®iAii„  ®nnfim.®H  Z  tt  si  h®®®®!®®.,  WHERE  real  market  has  done  term  debentures,  for  which  there  business  career,  and  rather  enjoy  the 

have  been  wiser  to  reserve  these  references  imm  h®  officially  confirmed  ny  u.  s.  secretary  of  more  to  help  the  stocks  of  would  have  been  a  ready  market  unexpected  pleasure  of  having  lots 

hsH  ceaeeii  to  h®  an  emninve®  nf  fh®  T»  I  I  r>  Commerce  Lamont.  It  only  remains  for  the  world  to  relPS.  different  companies  than  without  any  special  influence  on  the  of  money  and  few  worries. 

had  ceased  to  be  an  employee  of  the  Dominion  Govern-  p^pg  tpg  united  States  will  eventually  discover  these  companies  In  their  common  stock.  - 

ment  and  was  free  to  reply,  to  them.  In  that  event  goujg  means  of  mitigating  the  present  size  of  these  turn  have  done  to  help  the  market.  - -  A  large  number  of  local  operators 

Mr.  Moore  would  have  had  to  find  his  own  excuse  for  fincfiistinns  which  ar®  now  of  the  order  of  mae^ifndA  A  group  of  traders  were  discussing  A  number  of  the  very  large  Amer-  are  trying  to  figure  out  at  what 

using  the  Tariff  Commission  as  a  sort  of  arm-chair  "r  ?a,71  veer  ^fo,g  ggp‘;ct  .of  the  local  market  when  lean  companies  are  showing  a  spe-  price  insiders  wiB 

.  .  _ .  of  half  a  billion  dollars  in  a  year.  „„„  occasion  to  noini  dal  fondness  WHAT  PRirv.  h®  Tsuiin®  to  h..v 


using  the  Tariff  Commission  as  a  sort  of  arm-chair  uoie  a  kiiiio®  .loiiarA  i®  a  v®®®  this  aspect  of  the  local  market  when  lean  companies  are  showing  a  spe- 1  price  insiders  wiB 

between  elections.  If  on  the  other  hand  Mr.  Moore  was  °  “  dollars  In  a  y  .ar.  pnvnNve*  pad  f  ‘  1434  St.  C 

n®f  A-oin®-  to  <A>aiAA,  u  a..a®i..  1.-,.®  u  V  *  *  *  9  wonderful  things  the  market  FONDNESS  FOR  for  business  un-  REPURCHASE,  back  holdings  of  Between  Bish 

not  going  to  resign,  It  would  surely  have  been  better  .j-pg  jq-gtlonal  Retail  Credit  Association,  a  United  had  done  for  Smelters.  The  view  CANADIAN  FIELD,  dertakings  In  stock  which  a  few 

tactics  on  Mr.  Bennett’s  part  to  leave  him  undisturbed  gtatgg  and  Canadian  body,  has  changed  Its  nan,®  to  taken  was  that  not  only  had  the  the  Canadian  years  ago  they  sold  at  high  prices  in.  Tel.UP.  1495 

until  after  the  election.  Mr.  Moore  is  quite  a  useful  T®f®c®Af j®®®!  tvi®  w®®,,  i®®®-®  nnmK®®  ®f  ®®®a®:a®»i  market  made  It  possible  to  carry  the  field.  This  is  due  to  the  belief  that  connection  with  different  flotations 

_ 1 _ _ I  , _ _ i  . _ J _ . _  intemaiionai.  ine  very  large  numoer  or  organizations  th®  isno  1bv®1  hnt  nneratlnn®  wnnld  shnw  a  Tnnr®  even  with  which  thev  w®c®  i,i®nfiri®/l  9  -  . 


Wm.  St.  Pierre 


Gentlemen’s  Tailor.^ 


NOTE 
OUR  NEW 
ADDRESS- 


Suite  1-8,  4tli  Floor 
TVcRItchle  &  Black  Buililinc 


1434  St.  Catherine  St.  West 

Between  Bishop  and  Mackay  Sts 

sl.UP.  1495  Montreal 


campaigner,  and  he  could  not  have  done  any  compalgn-  «®,h  i«  c®nfineH  t®  the®e  t®,®  c®.;^^^  hT*  ^^o^k  up  towards  the  $600  level,  but  operations  would  show  a  more  even  with  which  they  were  identified. 

Ine  this  vear  If  he  had  remained  with  th®  Tariff  rom  confin^  to  these  two  countries  but  py  doing  so  had  created  a  reputa-  trend  if  they  were  carried  out  In  These  operators  Incline  to  the  view 

mg  mis  year  ir  ne  nao  remamea  witn  tne  Tariff  Com-  y^,pQ  ^g^^  themselves  'international”  leads  to  the  sug-  tlon  for  the  company  that  resulted  more  than  one  country.  On*  of  that  what  Is  good  enough  to  sell 


ms  Circulatim  cf 

^SltmnrisIS^itnfs 


mission.  gestlon  that  possibly  "North  American”  would  be  a  In  It  standing  out  among  the  leading  these  organlations  that  has  been  spe-  ought  to  be  good  enough  to  buy  back  tin  fit 

- — - - -  more  suitable  term.  The  word  "International”  ought  smelting  and  mining  propositions  of  dally  active  lately  is  the  Borden  at  some  price,  but  up  to  now  they  AFtC  OttUOCtCACtt 

_®-ii,.  t®  K®  /®A  ®A®.®<A®»I®®®  ®,fci®u  J  tfae  worW.  It  also  even  made  it  Milk  people,  the  stock  of  which  is  have  found  it  difficult  to  see  just  W'tAA.vAAA.^lwi.I  i 

Mr.  Mellon  And  the  Tariff  .  _ _  extend  possible  for  the  insiders  to  consider  listed  on  the  New  York  Stock  Ex-  when  the  promoters  can  step  in  and  i|^n(  ( 

to  rather  more  roan  two  countries.  jPg  unexpected  and  now  much  re-  change.  Following  very  active  con-  take  any  large  block  of  their  own  •  -7 

SECRETARY  Mellon  assures  the  United  States  that*  *  *  *  *  gretted  action  of  bringing  out  new  nections  In  the  different  parts  of  the  securities.  It  is  generally  found  athilli^ 

Its  new  tariff  will  not  hurt  business  and  that  Protest  has  been  made  In  some  quarters  against  the  stock  at  such  a  high  level  as  $200  a  United  States  they  have  carefully  that  these  promoters  have  other  m/TT^  ®  M 

“there  is  no  foundation  for  the  charge  that  It  will  offering  in  Canada  of  a  portion  of  the  United  States  share.  On  the  other  hand  the  com-  looked  over  the  Canadian  field,  and  commitments  of  their  own  that  re-  ^// W// 

,  .  -  .  ®  *u  /-<  _  T®  T  X..  pany  had  never  done  anything  for  already  have  bought  businesses  in  quire  attention,  and,  much  as  they  IIK  1 1  HI  III  I um  jJli 

destroy  foreign  trade  .  Much  depends  on  the  angle  Issue  of  the  German  Reparations  Loan,  on  the  ground  fpg  ^g^^gt  either  by  splitting  up  Its  Montreal.  Ottawa,  and  Hamilton,  and  would  like  to  step  in  and  take  a  B  B  I  BB^B^ 

from  which  things  are  -viewed,  and  Mr.  Mellon’s  angle,  that  Canadian  funds  would  be  better  employed  in  stock  or  avoiding  such  a  situation  have  made  proposals  In  connection  good  deal  of  the  stocks  at  the  prices  nff 
while  doubtless  honest,  seems  to  be  peculiar.  That  helping  Great  Britain  to  take  up  her  portion  of  the  as  was  brought  about  by  trying  to  with  different  undertakings  in  Tor-  that  are  now  prevailing,  they  are  ^ 

there  Is  -world  wide  resentment  against  the  one-sided  Loan.  The  criticism  appears  somewhat  far-fetched  issue  a  mining  and  smelting  stock  onto.  In  this  connection  it  is  stat-  prevented  from  doing  so  by  lack  of  Jlft  i 

trading  policy  of  the  United  States  now  that  that  Canada,  when  not  specifically  provided  with  an  allot-  that  there  are  again  possibilities  ready  cash.  'This  situation  is  due  U  ^ 

.  ,  ,  .  „  $200  a  share.  At  this  stage  another  in  the  Toronto  field,  which  would  to  the  fact  that,  after  handling  one  sni"  n  . 

country  has  become  on  balance  a  largely  creditor  ment  of  her  owm,  is  generally  regarded  as  constituting  gjjg  ^fog  group  pointed  out  the  bring  to  -the  American  company  one  deal,  they  have  gone  steadily  forward 

country  cannot  possibly  be  disputed.  Nor  can  it  be  part  of  the  United  States  market  for  such  issues.  To  wonderful  things  that  had  been  done  of  the  largest  single  Canadian  un-  with  other  ones,  and  when  the  set-  ji  _  — 

disputed  that  that  resentment  Is  finding  wide-spread  alter  this  condition,  which  has  Its  basis  in  geography  for  International  Nickel,  and.  in-  dertakings.  From  time  to  time  there  back  occurred  found  themselves  Financial  ti 

expression  in  nationally  organized  efforts  by  a  score  and  In  the  fact  that  the  two  countries  use  the  same  stead  of  reciprocating  for  the  co-  is  a  good  deal  of  opposition  to  the  having  to  look  after  a  number  of  dif-  publi»he(f  at  66t”crai*  Jt 

^  _ _ _ ±X _ ia.  1.  ..  x*  4V>n  loanlai  ••  A  A  ®1 4  M  An  a«v{4it  ’nTla4AVk  /~*A*«Aal4AM  #A*«Am4’  «  VM  <1 A  A  Ir  f  T1  OPS  4  A  4  >1  a  MA4  W _ «*ai _ x 


in purchasing pouJer 


X.®  »®  -ah..®®  fK®i®  H®®®nH®®®®  ..®®®  a®,®.:®®..  ®....®®®..  i®.,®i.,®  ®u®.i®®.  ...1,®!®  operatlou  It  had  received,  the  insld-  readiness  with  which  Canadian  com-  ferent  undertakings  that  had  not 

of  countries  to  reduce  their  dependence  upon  American  currency  unit  would  Involve  altermg  the  whole  struc-  gP  fog,,  unfortunately  messed  the  panies  sell  out  to  American  Inter-  been  entirely  financed  when  the 

imports.  These  facts  even  Mr.  Mellon  would  not  deny,  ture  of  our  financial  systenL  market  situation  up  altogether  by  ests,  but  on  the  other  hand  it  is  market  broke. 


ne  financial  Times  Is  prlntea  ami 
published  at  661  Craig  Street  West 
Montreal,  by  The  Montreal  Finan¬ 
cial  Tiines  Publlshina  Company 
Umit^.  MontreaL  Qaneral  Uaa- 
acer,  David  BurnaMa. 
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HINTS  TO  INVESTORS 


Flood,  Potter  e  Co. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

PrimieviretteaUfirineipelunUfB. 

MONTREAL 

285  Notre  Dame  Street  West 


Howard  Smith  Common.  I 

Would  you  be  pood  cnotiph  to  pive  I 
me  your  opinion  of  Howard  Smith 
(common)  at  $9  or  $10  tvhlch  are  the 
quotations  of  the  past  few  days. 

The  last  annual  report  .shows  stead¬ 
ily  inereasinp  earninps  and  about  $2 


Things  That  Count  in  Buying  Stocks  on 
Depressed  Market 


quotations  of  the  past  few  days.  j.  n.  norsso,  StatUtlctan  of  Wntson  &  Chamber*,  Members  of  the 

The  last  annual  report  .shows  stead-  .  Montrenl  Stock  Exchange. 

ily  increasinp  earninys  and  about  $2  someone  being  “tied  up’*  in  a  certain  stock,  mean- 

on  the  aforesaid  common.  If  this  cannot  liquidate  his  holding  without  lose,  which  he  is  disln- 

business  is  kcepinp  up  it  seems  to  me  pjjned  to  accept.  It  is,  however,  poor  policy  to  hold  on  to  a  stock  merely 
the  common  stock  w  a  J*  because  it  shows  a  loss,,  as  we  pointed  oiit  in  our  Market  Review  of  May 

hold ^  of  a  year  or  so.~  SIBSCRIB-  would  be  much  the  wiser  course  to  get  rid  of  a  disappointing  in- 

,  .  vestment  and  to  switch  into  something  better,  because  by  so  doing  we 

Howard  Smith  Paper  Mills,  which  not  only  terminate  our  loss  in  the  unprofitable  issue  but  we  also  release 
is  the  largest  producer  of  high  grade  funds  with  which  we  may  retrieve  our  position. 

papers  in  Canada,  offers  in  its  com-  ^n  the  same  number  of  the  Review,  we  further  stated  that  no  stock 
mon  stock  good  possibilities  for  a  hold  should  be  considered  as  permanenily  sound  and  that  all  are  vulnerable, 
over  a  period  of  years.  We  believe,  jjj  fgef^  jg  most  necessary,  if  we  are  to  get  the  best  possible  results 
however,  that  there  ar«  better  pur-  from  our  tnvestments,  to  keep  our  Information  up  to  date  and  to  review 


chases  on  the  market  to-day. 


our  holdings  at  frequent  intervals  in  order  to  keep  them  in  consonance 


Uptown  Offices 

dominion  square  builoing 

Cor.  Peel  and  Sc 


Ottawa  Offices-  • 
55  SPARKS  STREET 


It  is  very  unlikely  that  the  com-  .^jth  the  ever-changing  conditions  of  the  market.  -  „ 
pany  will  show  results  anywhere  jjj  fjmes  as  the  present,  the  wise  Investor  will  put  his  house  in  ' 

^’’■der  and  will  be  prepared,  when  the  up-turn  comes  to  the  market,  to 
for  1929,  this  in  view  of  the  fact  that  beneflf.from  rising  prices. 

the  fcne  paper  industry  is  extremely  ^gj^  yourself  if  the  stocks  you  are  holding  will  be  leaders  op  draggers 
sensitive  to  general  business  condi-.  advancing  market:  as.sure  yourself  on  the  question  as  to  whether 

Mona  in  the  country,  ^d  that  demand  portfolio  contains  any  bad,  sub-standard  or. doubtful  stocks;  and 

take  action  now  to  improve  your  position. 

than  last  vear°  ^  °  It  is  better  to  seek  information  and  opinion  on  , your  list  rather  than  to 

^  ■  continue  holding  stocks  merely  in  the  hope  of  better  times  to  come,  when 

.  p*.  opportunities  may  be  lying  around  you  whereby  your  Investment  equities 

I  Win  L4ty  Common.  may  enhanced  or  at  least  youfl  prospects  may  be -brightened. 

Do  you  regard  with  favor  Twin  City  Prudence,  care  and  attention  are  quite  as  necessary  in  the  field  of 
common  as  an  investment  or  a  spec-  investment  as  in  any  other  sphere  of  business  aqd  success  will  come 
uiation  ?  more  as  the  result  of  intelligent  activity  than  from  following  a  policy  of 

Do  you  know  of  any  developments  "laisser-faire,  laisser  aller”  depending  on  haphazard  or  good  fortune.  As 
pending  which  would  make  this  stock  your  business  demands  your  thoughtful  care  at  every  turn,  so  also  your 
very  attractive  at  present  prices.' —  investments,  to  be  profitable,  must  have  their  share  of  your  time  and 
PRO.  M.iXAGER.  effort.  Time  was,  when  an  investment  was  more  or  less  an  affair  of 

AVe  know  nothing  in  exi.stlng  opera-  chance  or  luck,  but  to-day  the  whole  subject  Is  being  surrounded  by  a 
tions  or  of  any  futurer  prospects  vast  library  of  facts  and  statistics  and  is  being  placed  on  a  more  scientific 
which  wxiuli  indicate  that  Twin  City  basis  by  the  elimination  of  doubtful  elements  and  the  better  ascertainment 
common  offers  very  much  in  the  way  of  the  truths  applying  to  Industry  and  finance.  •  • 

of  attraction  either  as  an  investment  For  both  investors  and  traders,  the  risks  have  been  considerably  re- 
or  as  a  speculation.  duced  by  the  recent  price  decline.  At  present  levels.  Investors  will  find 

The  company  is  well  managed  and  it  easy  to  pick  up  sound  stocks  with  a  favorable  outlook  and  yielding 
ha.s  fine  properties,  hut  its  recent  very  satisfactory  returns  on  the  money  invested;  while  traders  will  find 


Investment  Securities 


The  National  City  Company  underwrites 
and  deals  in  all  classes  of  sound  investment 
secorities. 

Complete  facilities  are  available  for  the 
guidance  of  investors  in  selecting  suitable 
securities,  in  keeping  their  holdings  soundly 
diversified  and  in  making  readjustments 
which  from  time  to  tinoe  may  become 
desirable  in  their  interests.  Inquiries  are 
invited  from  investors  of  limited  resources 
as  well  as  from  those  who  invest  in  large 
blocks  of  securities. 


The  National^  City  Company 


OfioM  u  K.W  Torli,  Cbirvfo,  WMfcinftoir,  Su 

Amatwduo.  CcMva,  Toky.  wd  wni.  Uua  fifty  .tbw  ciU«  of  iMportMoo. 


Advisory  Boon! 

Sis  Cmauss  SttesaoUfOMsl!  SaJcwAiui  tf.  AhdM 

P.  &  Mzudith,  XX.  A.  J.  Blown,  xx.  L.  MArnsa* 

Eitoit  L.  PcMX  ^  ‘  W.  N.  Tout.  xx.\  ,TtB  Hm.  J.  kfi.  Wuqh 

tr.  Cox.  Hxxuxt  Mouom.  c4CA.th&; 


Riimr  r’nn.H.A.  onwioor..,  So.  .  soowi  .  ®  Speculation.  duced  by  the  recent  price  decline.  At  present  levels.  Investors  will  find 

I  company  Is  well  managed  and  it  easy  to  pick  up  sound  stocks  with  a  favorable  outlook  and  yielding 

Will  youkinm  advise  me  in  your  h.  horn '  msi  properties,  hut  its  recent  very  satisfactory  returns  on  the  money  invested;  while  traders  will  find 

columns  if  the  following  may  be  look.  fighting  what  the  advantage  of  a  liquidated  position,  offering  opportunlUes  for  promising 

ed  upon  as  being  sound  permanent  in-  company  s  past  record  has  been  out-  appears  to  be  a  steadily  losing  battle  speculation  ^  * 

t'idfZahJcV  CTo'SthTn  CanaL.°w?tmn  the  competition  Whichever  stand  the  individual  takes,  be  will  be  well  advised  to 

be  advisable*  .  .  .  nex^  Tew^el^T  its^fut^^ automobiles.  This  is  a  study  first  the  conditions  surrounding  his  securities.  In  order  to  make  an 

Canadian  Canners  8%  1st  preferred  “ppL?  bri  Jhf  in’ iew  of  the  ^act^hat  majority  of  intelligent  choice  of  the  values  which  the  market  presents  for  his  con- 

‘  ^  TL  A  f  traction  companies  in  the  United  sideratlon. 

Canada  Bread  T%  pref.  at  119.  the  company  occuplee  a  dominating 

1949  Canadian  Vickers  6%  1st  /j*®  years  and  it  must  be  admitted,  in  - - - - 

mortgage  bond  at  97.  S  n  e  om  mon.  many  cases  they,  have  been  unsuc-  erles  has  the  Quebec  field  pretty  much  president:  J.  liCslle  Tedford,  vice- 

_  Maple  Leaf  Milling  7%  pref.  at  107.  cessful  in  over-coming  the  handicaps,  to  Itself.  Breweries  also  does  a  sub-  president;  Alex.  Fraser,  secretary- 

(Redemption  at  $145).  Inactive  Mines.  Twin  City  has  been  given  good  con-  stantial  export  business  with  the  treasurer;  Henry  J.  Stewart,  M.E., 

1949  Canada  imerrMtional  Paper  -pp-^  advise  me  the  sideratlon  by  the  Public  Service  Com-  AVest  Indies  and  its  products  have  a  consulting  engineer.  Directors:’  John 

;  W  .  present  vidue  oj^  tLfoMna  shares  T.  Rowe,  Paul  Ranger.  K.C..  and  Ray- 

7  hold  $4,000  for  permanent  Invest-  j  toould  like  to  sell-  operates  and  has  during  the  past  sheet  poslUon  is  strong  and  the  com-  mond  Ste.  Marie.  Head  office  of  the 

ment  and  appreciation.  American  Mining  Co  \ew  obtained  succes-  mon  stock  is  very  well  protected.  Over  company  is  in  Montreal  and  transfer 

Dividends  not  essential. —  RIVJ-  pQ  ‘  sive  increases  in  fares,  but  it  is  sign!-  a  period  of  years  the  stock  .should  be  agents  and  registrars,  the  Prudential 

ERA."  fin  .  T  *  St-  t  /-!  t  m  following  closely  upon  productive  ,<of  substantial  returns  to  Trust  Company,  Montreal.  As  far  as 

The  bonds  and  preferred  stocks  laming  Co.,  ot  To-  each  fare  increase,  earnings  have  the  shareholder.  we  are  aware  there  is  no  market  for 

which  you  are  now  holding  are  all  ronto.  again  declined  due  to  further  falling  Mortgage  Finance  Corporation  is  at  this  stock  which  Is  not  listed  on  any 

good  permanent  investments  and  Bonaventvre.  &  Gaspe  Tele-  off  in  traffic.  present  being  operated  by  the  Na-  of  the  regular  exchanges, 

could  safely  be  retained. 

AA’ith  regard  to  the  $4,000  which 


trlbutlng  field  in  the  Dominion. 


Inactive  Mines. 


J.  lieslie  Tedford,  vice-  i 
Alex.  Fraser,  secretary-. 
Henry  J.  Stewart,  M.E., 


ronto. 

The  Bonaventvre  &  Gaspe  Tele¬ 
phone  Co.^  New  Carlisle. 

The  Maritime  Oil  &  Gas  Co.,  Ltd., 


you  currently  have  for  Investment,  it  Halifax,  X.S. 

.seems  to  us  that  in  the  present  state  Burns  Moore  Mining  &  Tunnel  Co., 
of  the  market  It  would  be  good  policy  Idaho  Springs.  Clear  Creek  County, 

for  you  to  invest  these  funds  in  sound  Colorado. _ DEBDEX. 

common  stock,  and  would  suggest  that  _ ,  1,,.  ,  - 

th.  =,.m  North  American  Mining  Company 


Nat.  Breweries  — Mortgage 
Finance. 


the  sum  should  ^  controls  some  500  acres  of  mineral 

'®nds  in  Gaspe,  Que.  Some  surface  Preferred  stocks. 


KiPsfTli/  ohlifye  fty  pivinff  your  opfn-  rormea  that  there  have  i 
ion  of  the  following  securities  now  developments  since  then. 

held.  - - ^ - 

Eastern  Dairies  and  C.  W.  Lindsay  Asbestos  Prefei 


tne  shareholder.  we  are  aware  there  is  no  market  for 

Mortgage  Finance  Corporation  is  at  this  stock  which  Is  not  listed  on  any 
present  being  operated  by  the  Na-  of  the  regular  exchanges, 
tional  Trust  for  the  bondholders.  You  "We  would  recommend  against  aver- 
doubtless  received  the  last  report  aging  down  on  Alcohol,  as  we  believe 
which  was  sent  out  to  the  bondhold-  that  your  holdings  here  are  quite 
ers  of  the  National  Trust.  AA’e  are  in-  heavy  enough  at  present  in  view  of 
formed  that  there  have  been  no  new  the  speculative  nature  of  the  stock. 


Electrical  Development 
in  the  Western  Hemisphere 


^TTHE  phenomenal  growth  in  the  ptOi 
-I-  duction  of  electric^  energj  daring  the 
past  decade  is  without  parallel  in  any 
other  branch  of  productive  activity. 

In  this,  the  North  American  cotUiioait 
leads  the  World,  generating  nearly  batf 
of  the  three  hundred  billion  kJlowattfaoais 
which  repreaentB  the  WorifTs  ammalcan* 
sumption  of  electricity. 


steel  of  Canada,  Shawinlgan,  and 
Sherwin-AVilliams. 


work  has  been  carried  out  but  the 
property  is  now  idle.  There  Is  no 


Xational  Breweries  common  stock. 


Asbestos  Preferred. 

At  the  annual  meeting  of  -isbestos 
Corporation  the  president  stated  that 


Do  you  think  Mortgage  Finance  vast  bodies  of  rock  containing  fairly 


These  four  companies  are  leading  market  for  the,  stock  that  we  know  1  succeed  under  new  good  quality  asbestos  had  been  indi- 

ipresentatives  of  Industries  which  company  Is  largely  a  -,ne.  i -^re  they  making  any  cated  during  the  last  six  months  which 


representatives  of  Industries  which  ^he  company  is  largely  a  on- 

mu.st  participate  largely  In  he  future  enterprise,  with  President  Hon.  ProyressT-Sub. 

prosperity  of  Canada,  and  long  term  „  Kelley,  Montreal,  owning  most 
opportunities  for  market  enhance-  ■<;tock 

ment  in  each  case  are  outstanding.  ‘  .. 


progress! — Sub.  was  not  known  a  year  ago  and  also  I 

Eastern  Dairies  and  C.  AV.  Lindsay  gather  that  the  properties  are  now  in 
preferred  stocks  both  appear  well  better  condition  than  for  many  years 


Speculative  Mines — Royalty 
Stock. 

Hpro  do  you  regard  the  following 
as  investments: 

Mond  Bray  Boundary  Syndicate. 
Skead  Consolidated  Gold  Mines. 
Xarlack  Development  Co. 

Xarlack  Gold  Mines,  Ltd. 

Kirkland  Cobalt  Mines,  Ltd. 
Bathurst,  Limited. 


Home  Oil  —  Imperial  Oil 

As  a  subscriber  of  your  vah 


.naing.  Le^,  Company  worth  holding  as  each  of  those  two  Past  and  thai  production  of  Mtos  .  mines  'working  a%d  how 

has  beeh  Idle  for  several  years;  There  companies  reported  substantial  im-  has  substantially  increased.  But  in  ;ias 

Oil.  Is  no  market  for  the  stock  at  present  provement  in  operation.s  and  earnings  face  of  the  iM  excellent  demand  do.you  think  Second  Standard 

valuable  doubtful  If  a  buyer  can  be  for  1929  and  are  understood  to  be  en-  for  the  product  the  mark^  hasfalleri  RpyaUles,  Ltd.,  or  Dominion  Royalty 


paper,  I  would  appreciate  your  com-  .  .... 

ments  on  Home  Oil.  I  own  quite  a  few  ®  ^ 

shares  outright  purchased  at  12.  and  lining  Tunnel  Company 

would  like  to  know  whether  I  should  _^®  Bonaventure  &  Gaspe 


average  up  at  the  present  market  P^®"®  ^o..  Is  an  independent  con 


und.  joying  favorable  operations  this  year,  away  and  although  this  may  he  only  ^ 

AA’e  have  no  record  of  the  Burns-  The  companies  are  well  managed  and  temporary  it  has  no  doubt  placed  the-  ),  ^  g  „ 

oore  Mining  Tunnel  Company.  the  preferred  stocks  in  both  cases  are  corporation  in  an  embarrassing  sit-ua-  j 

The  Bonaventure  &  Gaspe  Tele-  sound  representatives  of  their  class.  tion.  On  May  2Sth  the  prf  erred  g 

lone  Co.,  is  an  independent  con-  National  Breweries  common  Is  a  shares  were  quoted  at  4-5  and  in  view 


Syndicate  are  good  investments? — 
".SB." 

AA’e  have  no  authentic  record  of  the 
Montbray  Boundary  Syndicate.  Our 


price.  I  also  notice  that  the  May  pro-  !  ‘ 

duction  fell  below  April's,  which  leads  under  the  clr- 


pany  and  there  is  at  present  no  inar*  high  grade  common  stock  Invest- 


National  Breweries  common  Is  a  shares  tvere  Qwoted  at  4-5  and  in  view 
high  grade  common  stock  Invest-  of  this  ridiculous  price  I  think  there  the  ear^^^ 

ment.  The  company  recently  retired  nnist  be.  some  adverse  factor  other  ^oom.  It  carried  out  some 


cumstances  it  would  seem  the  only  its  funded  debt  and  there  is  only  possible  passing  of  tJie  divi.  ^  work  and  then  relapsed  into  a 

fo  bclwve  there  is  something  preferred  prior  to  the  iunior  \dend  on  the  general  mortgage  bonds 


wrong. 

I  would  also  appreciate  a  few  words 
on  Imperial  Oil  purchased  at  38  owned 
outright. — "S.H." 

Provided  vou  realize  that  Home  Oil 


.....  -  . dormant  state.  The  stock  is  a  gamble. 

tock.  ...  .  .  -  Skead  Consolidated  is  idle  at  pres- 1 

- ; -  v?'  exception  of  one  period  of  ing  ‘  ,  ,  .  ---......i  ent  and  there  is  little  likelihood  of 

months,  when  there  was  a  A  news  story  which  appeared  on  resumed  The  stock  is 

Mint  Ore.  disastrous  price  war  in  the  brewing  the  front  page  of  The  Financial  Times 

"Can  you  furnish  me  ivith  any  in-  industry  in  the  Province  of  Quebec,  in  la.st  week’s  issue  pretty  well  cover-  neveiornnent  Pnmnanv  wa.. 


Mint  Ore. 


ent  and  there  is  little  likelihood  of  I 


of  the  South  American  Republics  is  grow¬ 
ing  at  a  rate  whidh  ranks  second  omy  to 
that  of  Canada  and  the  United  Ststcfc 

Investees  in  the  securities  of  dfeetifo 

Keoperties  in  such  countries  as 
a,  Brazil  and  Chile  realize  es* 
Btums  on  their  capital  than  »■ 

vested. 


E.  H.  Rollehs  &  Sc»<8 

knezmo 

INVESTMENT  SECURITIES 

ROYAL  BANK  BUILDING,  MONTlffiAL 
Telephone  -  LAncaster  8214 


must  be  considered  in  the  light  of  a  relative  to  Mint-Oref" —  Xational  Breweries  ha.s  had  a  long  ed  the  Asbestos  situation  as  it  ej^sts 

^  \  \i  1 1  ,T  ,V.Tf .  ! J  —a  a... . . w  I ..  ^  - j.i _ _ «  02  ^  v-  o  o  r*r»  rt  Vua  a 


speculation,  there  would  appear  to  be  MILLER. 
>ome  grounds  for  averaging  down  on  •  Mint  Or 
this  stock  at  current  levels.  1927  with 


Narlack  Development  Company  was 
re-incorporated  about  two  years  ago  ; 


MILLER.  record  of  favorable  operations  and  at  present.  So  far  as  can  be  ascer-  ^  Narlack  Gold  Mines  Ltd  Can-  . .i .  —  .■  .  .  . 

.  Mint  Ore  Mines  was  incorporated  in  earnings.  Any  chance  of  another  tained  in  any  direction  there  does  not  , '  ,  .  ,  -  tq  son  nnn  in  cbnrns  nf  onnnnroo-omoni  . 

1927  with  a  capitalization  of  $3,500,-  price  war  developing  In  this  province  seem  to  be  anything  else  affecting  *  ,  Knt 


Dominion  Royalty  Syndicate  Is  in 


this  .stock  at  current  leveis.  “  vap*  or  ,o.oou,-  ...  province  ---  -  -  -o ...... S  5100  par  value.  The  property  which  has  been  secured  at  the  property  but  the  initial  stages  of  operation.  The 

Home  Oil  is  in  a  good  position  to  noo  in  shares  of  1.00  l^r-  The  com-  in  view  of  the  fact  that  the  chief  of-  ®L  crirn^rMnan  ^  distance  west  of  the  further  work  will  be  necessary  before  stock  appears  a  fair  speculation.  The 

participate  in  a  big  way  in  any  future  pany  s  property  is  located  In  the  Red  fender  in  the  prev  ous  nstance  is  now  the  somei^h^  crippled  Bathurst  is  idle  at  present.  anything  definite  can  be  learned.  royalty  business  is  speculative  but 

developments  m  the  Alberta  oil  situ-  Lake  area  near  the  Jackson  Mamon  controlled  by  National  Breweries,  Is  Kirkland,  Cobalt  has  carried  out  gecond  Standaid  Royalties  appears  Predecessor  companies  of  this  syndl- 

ation.  Its  holdings  in  Turner  Valley  Some  surface  work  was  earned  out  quite  remote,  particularly  as  with  the  management  of  the  pre\ious  boaid  ^  copper  prospect  lo-  Standard  Kojaities  appears  dividend  record.  The 

are  substantial,  and  well  located.  The  but  operations  stopped  early  in  1929.  exception  of  Molsons,  National  Brew-  and  executives  and  the  existing  un-  ^^^P  a  fair  speculaUon.  Officials  Inform  u^its  should  glv^you  a  good  ron  for 


is  located  a  short  distance  west  of  the  further  work  will  be  necessary  before  stock  appears  a  fair  speculation.  The 
Bathurst  is  idle  at  present.  anything  definite  can  be  learned.  royalty  business  is  speculative  but 

Kirkland,  Cobalt  has  carried  out  second  Standard  Royalties  appears  predecessor  companies  of  this  syndl- 
some  work  on  a  copper  prospect  lo-  .  .  ,  _  cate  have  a  dividend  record.  The 


^^It°  wems^lk^W  that  H  ”d1rei^^  encouragement  j  us  that  income  is  running  well  in  ex-  your  money, 

tvi  I  wnv  clear  to  crantinE’  some  or  ssf^ured  but  there  is  not  much  cess  of  preferred  dividend  require-  The  mines  on  your  list  are  either 

alfof  the  demands  of  general  mort-  present.  AA’hea' last  heai-d  ments.  This  stock  pays  129^.  on  $1.00  worthless  or  outright  gambles.  Would 

ga^e  bondholders  as  formulated  at  the  ^®®‘”  company  was  tn'ing  to  par  per  annum.  The  income  Js  cur-  not  advise  the  purchase  of  any  of 

Leting  held  in  Montreal  the  begin-  ,'"®®S®''-ith.  or  acquire,  the  Gull  Kirk-  tailed  at  present  on  account  of  the  them.  . 


COMBINING  SECURITY 
AND  A  YIELD  OF  8K% 


St.  Lawrence  Paper  Mills 
Company  Limited  . 

9%  Cumulative  Preferred 
Shares 

a  first  charge  on  the  assets 
and  earnings  of  the 
company. 

PRICE: 

at  the  market  (about  71), 
yielding  approximately  81^%. 


St.  LAWRENCE  CORPORATION 

is  a  consolidation  of  three  Canadian  newsprint 
companies — St.  Lawrence  Paper  Mills  Company 
Limited.  Brompton  Pulp  6-  Paper  Company, 
Limited  and  Lake  St.  John  Power  and  Paper 
Company,  Limited — for  the  purpose  of  unifying 
their  operations.  Substantially  increased  earn¬ 
ings  are  expected  to  result. 

The  consolidation  has  been  carried  out  by 
exchange  of  comrhon  shares  and.  the  financial 
structure  of  the  corporation  is  conservative  and 
uncomplicated  in  form.’ 

St.  Lawrence  Paper  Mills  Company  Limited  is 
the  largest  of  the  three  companies  in  the  consoli¬ 
dation  and  we  recommend  its  6%  Cumulative 
Preferred  Shares  as  an  investment  which  com¬ 
bines  security,  income  and  participation  in  the 
improvement  of  a  basic  Canadian  industry. 

These  Preferred  Shares  rank  as  a  cumulative  first 
charge  on  the  assets  and  earnings  of  St.  Lawrence 
Paper  Mills  Company.  The  shares  are  secured 
by  assets  totalling  $190  per  share  and,  the 
present  market  price  of  71.  they  provide  an 
income  of  approximately 


IHoyilNlOTi  SeCUEITIBiS 

OQKIA3RAnON  UMIXED 

275  St.  Jamt*  Street,  Montreai 
Talepkomt  Harbour  ZZ13 


ning  of  this  week,  when  a  Rpoteotive  ^ 
Committee  was  formed,  that  the  lat-  ®' 
ter  will  co-operate  in  foregoing  the 
interest  and  sinking  fund  paj’ments 
asked  for  by  the  directors.  ‘  ®®^  ° 

There  is  a  feeling  that  if  the  cor- 
poration  is  relieved  of  these  charges  ■ 
at  this  time  any  improvement  in  the 
asbestos  market  would  result  In  the 
corporation  again  being  able  to  work 
itself  into  a  position  where  profitable 
operations  would  be  possible. 

It  was  stated  at  the  meeting  of 
bondholders  that  substantial  interests 
— presumably  Johns  Manville — stand 
ready  at  any  time  to  submit  a  reason¬ 
able  offer  for  control  of  Asbestos  Cor¬ 
poration.  In  the  light  of  the  unques¬ 
tionably  valuable  properties  owned  by  ' 

the  company,  this  would  mean  that 
even  if,  as  appears  unlikely,  the  pres¬ 
ent  management  cannot  rehabilitate 
the  corporation,  the  preferred  share¬ 
holders  would  be  protected  to  a  cer¬ 
tain  extent,  as  undoubtedly  they 
would  receive  some  form  of  considera¬ 
tion  in  the  event  of  a  sale. 

Albain  Exploration — Alcohol. 

As  a  subscriber  to  your  paper.  I 
would  appreciate  receiving  from  you 
some  infgrmation  re  Albain  Explora¬ 
tion,  Ltd;  a  list  of  the  directors,  pros¬ 
pects  of  the  company  and  if  the  stock 
has  any  value  at  present. 

Also  have  a  number  of  shares  of 
Alcohol  at  49.  Do  you  think  if  advis¬ 
able  to  buy  more  at  the  present  to 
average  the  price. — "BEAVER.” 

Albain  Exploration,  Limited,  was 
incorporated  in  the  Province  of  Que¬ 
bec.'  September,  1927.  The  company’s 
properties  consist  of  1,000  acres  in  the 
Chibougamau  district,  680  acres  in  the 
Duparquet  township,  indicated  min¬ 
erals  on  property  being  gold,  copper, 
zinc  and  lead.  The  company  has  an 
authorized  capital  of  $2,000,000  of  $1 
par  value  shares,  of  which  $928,500 
are  outstanding. 

This  company  apparently  abandoned 
work  on  its  original  property  in  Du¬ 
parquet  township  which  had  consist¬ 
ed  of  trenching  at  several  points  on 
the  shore  of  the  lake,  and  acquired  at 
the  end  of  1929  the  property  in  the' 
Chibougamau  district.  Officer*  and 
directors  are:  Oliver  G.  Becket,  * 


land  Jlines.  The  advantages  of  such  conservative  program  in  force  on  the  AA’e  have  n'Ot  as  yet  been  able  to  get 
a  move  are  obscure.  The  stock  is  a  company’s  royalty  properfies.  There  any  information  on  the  Greater  Can- 
gamble.  appears  little  likelihood  of  an  early  ada  Security  Corporation,  but  as  soon 

Bathur.st  Is  the  most  advanced  op-  dividend  on  the  common  shares.  The  as  we  are  able  to  obtain  anything  de- 
eration  in  your  li.st  of  mines.  This  preferred  is  the  more  attractive  secur-  finite  on  this  corporation,  ■we  will  ad- 
company  is  now  negotiating  for  fur-  ity. 


c-4n  attractive  investment— 

UNIVERSITY  TOWER  CORPORATION 

Convertible  Sinking  Fund  General  Mortgage  Bonds 

J  g-...  /’Ip'HESE  bonds  have  as  security  a  thor- 

oughly  up-to-date  office  building  on 

S  ^ I  fll  property  in  the  heart  of  Montreal’s  leading  »  ^ 

fl  ’  ■  J  shopping  distria  —  an  area  now  under- 

i  '^1  11^ '  «  S°^Bg  extensive  development  which  can- 

^  0  enhance  the  value  of  properties 

^  i  I  P  ^  '  within  its  bounds.  They  offer  an  inveit- 

1 T  1  -  3  1  ment  opportunity  of  unusual  interest. 


lip 

jfw  Mipnii 


Price:  98  and  accrued  interest^ 
to  yield  over  6.63% 

—carrying  a  bonus  of  21/^  Sharcj  of  Com¬ 
mon  Stock  with  each  $500  Bond— 

Full  particulars  on  request. 


330  Bay  Streei 
TORONTO 


HANSON  BROJS 

INCORPORATED 
Founded  1883 

255  St.  James  Street,  MONTREAL 

A4  St.  Stanislas  Sueet,  QU£B£C 


56  Spades  Street 
OTTAWA 


r*fy 


THE  FINANCIAL 


lilONTREAL.  lUNE  27,  1930 


t  ■ 

1  i 


NEWS  OF  NEW  YORK  STOCKS 


PpniQrnflNT  PATF  IVIOtOTtVllC/Z  ^OtltDCtltlOn  OBltlS  Denver,  Colo.  — Troubles  now  ex-  issues  will  do  well  to  provide  them- 

llLl/1  1  UillL  ^  f.  I  A  •  in  rw  >  Istlng  m  the  real  estate  bond  field  selves  with  the  mechanics  fora 

IN  NFW  VnRIf  AT  American  Railroads  b.™  bben  by 

m  I1L  If  1  UllH  n  1  -  more  scientific  underwriting  meth-  ^hey  should  obtain  monthly  reports 

KTfivvj  »  /\iif  f  ft  Atlantic  City.  —  Advent  of  the  dine  in  less-than-carload  shipments  ods,  Ivan  D.  Carson,  assistant  sales  and  audited  statements  and  carefully 

NfeW  IJlW  LKVhLS  truck,  particularly  during  the  by  railroads.  Increased  utilization  of  manager,  Greenebaum  Sons  Invest-  analyze  them  for  trends  of  earnings 

llljfT  Li VII  LiLi  I  liliU  last  decade,  has  resulted  in  a  de-  motor  trucks  for  the  movement  of  tnirt  the  and  operation.  Coming  events  can 

_  crease  of  almost  30  per  cent,  less-  freight  provides  a  serious  problem  ^o.,  (..nicago,  luia  lae  mveai-  detected  nrovidine  a  careful 

Decision  Will  Offer  American  of  freight  to  the  railroad.  At  the  end  of  1920,  banking  conference  at  t^^ 

Z  I:  moved  by  railroads.  R.  K.  Stack-  in  the  United  States  there  were  1.-  o  American  InsUtute  of  should  provide  that  the  under- 

Busin^  Opportunity  to  house,  general  superintendent  of  006,082  trucks  registered  and  at  the  ,  Section,  American  Bakers  active  manage- 

Finance  Projects  stations,  and  transfers,  Pennsylva-  end  of  1929  there  were  3,379,854.  It  Association.  He  recommended  a  ^  property  if  payments 

_ :  nla  Railroad,  declared  here  on  June  is  hoped  that  with  a  proper  under-  app  ication  o  the  principles  Je  al  Sred 

WALL  STREET  SURPRISED  20th.  standing  of  the  ability  of  each  form  S^undlrwriUnr  to'^th^s^u^^^^^  “™s  businesslike  procedure.  If 

_  The  statement  was  made  in  ad-  of  transportation  the  railroads  and  underwriting  to  me  issuance  safeguard  the 

New  Tork.-The  lowest  rediscount  dressing  the  concluding  session  of  Jo®X°te°d^nto‘'f  whole  Sctur^^^^  “Real  estate  mortgages  have  al-  underwriting  house  and  its  clients 
rate  in  the  history  of  the  Federal  the  eleventh  annual  meeting  of  the  tJ^fnsnortition  se^?ci  to  thrpub  ways  occupied  first  place  in  the  con-  ^’'0“  troublesome  situations.  Real 
Reserve  Bank  of  v\ew  York  when  motor  transport  division  of  the  Am-  transportation  service  to  the  pub  gideration  of  the  investor,”  he  said,  security,  because  of  Inherent 

directors  of  that  institution  voted  to  erican  Railw^ays  Association,  which  u®-  '  “Perhaps  too  much  of  this  feeling  stability  and  wide  utility,  has  better 

reduce  the  charge  for  member  bank  '^'th  that  of  the  mechanical  and  pur-  P.  J.  Neff  of  St.  Louis,  assistant  to  jj^g  carried  over  into  real  es-  ehs,nces  of  working  out  of  trouble 
borrowings.to  per  cent.  The  new  chase  and  stores  division,  opened  at  the  president  of  the  Missouri  Pacific  ^g^^g  financing  and  may  have  Perhaps,  any  other  type, 

rate  replaces  a  charge  of  3  percent,  fhe  auditorium  June  18.  Sessions  of  lines,  addressing  a  meeting  of  the  caused  both  underwriter  and  invest-  Default  does  not  mean  at  all  that  the 

established  May  1.  at  the  time  that  the  mechanical  division  will  con-  motor  transport  division  of  the  as-  gj.  become  somewhat  careless,  assets  have  been  dissipated.  The 

the  Bank  of  England  and  the  Bank  tinue  through  June  25.  More  than  sociatlon.  declared  railroads  of  the  ^j-g^g  g^  ^j^g  principles  applied  in  the  is  there  and  you  can  not  take 

of  France  lowered  their  rates  to  3  3.000  officials  and  executives  of  Uni-  country  have  lost  $360,000,000  in  underwriting  of  general  corporate  ^""^y  potential  earning  power 
per  cent,  and  2V2  per  cent.,  respect-  States,  Canadian  and  Mexican  gross  passenger  revenues  since  securities  might  well  be  applied  in  located  real  estate.  Be- 

Ively.  The  local  reserve  bank  now  railroads  are  here  for  the  meetings.  1920.  While  motor  buses  have  been  ^j^g  underwriting  of  real  estate  bond  defaults  of  real- 

shares  with  the  Bank  of  France  the  Citing  statistics  on  the  decline  of  responsible  for  some  of  this  lots,  iggues.  it  is  true  in  the  real  estate  ®®^f*'®  securities  are  not  nearly  so 

distinction  of  having  the  lowest  dis-  freight  handled  by  railroads,  Mr.  Mr.  Neff  said  the  private  y  owned  jjgj^  g^j^g^  tj,g  gjj,y  serious  as  defaults  in  the  industrial 

cuuu.  icite  in  the  world.  It  is  a  Stackhouse  pointed  out_  that  while  automobile  was  responsible  for  the  gg^g  ^g  j.gjy  g^  ^g  ^^ggj  field, 

distinction  -which  bankers  expect  to  less-than-carload  lot  shipments  to-  greater  part  terest  and  principal  payments  is  — — 

bo  sbort-livpd  fnr  fnrthpr  tS.lled  $9,901,495  tOUS  iU  1920,  Siltli-  In  the  discussion  thS't  followed,  gs,««*,4ri<ro  'Dar/vA-ntoo-A  nf  irolnoti/^n  Ca.^ _ IT _ 


Motortruck  Competition  Being 


More  Scientific  Underwriting 

Real  Estate  Financing  Urged 


Business  Opportunity  to 
Finance  Projects 

WALL  STREETSURPRISED 


!  of  well  located  real 


lea  aiaies,  i^anaaian  ana  .uexican  pab&eugci  icvcuuco  securitipq  mieht  well  be  annlied  in  ^  i^ai  cstctct;.  i>e- 

railroads  are  here  for  the  meetings.  1920.  While  motor  buses  have  been  the  underwriting  of  real  estate  bond  ®®y®®  defaults  of  real- 

Citing  statistics  on  the  decline  of  responsible  for  some  of  this  lots,  jgsues,  it  is  true  in  the  real  estate  securities  are  not  nearly  so 


cuuu.  icite  in  the  world.  It  is  a  Stackhouse  pointed  out  that  whiK 
distinction  which  bankers  expect  to  less-than-carload  lot  shipments  to 
bo  short-lived,  for  further  reduc-  tailed  89,901,495  tons  in  1920,  simi 


bo  short-lived,  for  further  reduc-  tailed  89,901,495  tons  in  1920,  simi-  In  the  discussion  that  followed,  earnings  Percentage  of  vi 

tions  in  the  rates  of  the  leading  Eu-  lar  shipments  decreased  to  63,260,-  the  fact  was  brought  out  that  Pull-  jg  important,  but  in  the  final 

ropean  central  banks  are  regarded  249  tons  in  1928.  Figures  for  1929,  man  travel  is  in  a  “healthy  condi-  gjg  jg  jneome  that  counts.  _ 

as  certain  to  follow  to-day’s  action  he  said,  have  not  been  compiled.  tjon”  throughout  the  country,  ana  experience  indicates  that  a  wider 

of  the  New  York  institution.  R®  Controlled.  that  the  reduction  in  passenger  re-  ^gg  gjjgpjj  pe  made  of  the  sinking 


terest  and  principal  payments  is  j 

earnings.  Percentage  of  valuation  Kresge  Stores  Undertakes 
is  important,  but  in  the  final  analy-  C”  .  17  j  j  c*  • 

sis  it  is  income  that  counts.  Also  first  funded  financil 


The  cut  in  the  bank  rate  took  “The 

Wall  Street  by  surprise.  There  had  respect 

been  discussion  of  such  action  a  few 
weeks  ago,  when  open  market  rates  w 
for  bankers’  bills  dropped  below  2^,^  mUSI 
per  cent.  When  the  reduction  was  ^ 

not  made  then  it  was  assumed  that  L 

the  banking  authorities  did  not  in¬ 
tend  to  drop  the  rate  below  the  pre- 
vious  low  record.  In  the  meantime  ^ 


May  Be  Controlled.  that  the  reduction  in  passenger  re-l^gg  gjjgpjj  pg 

“The  motor  truck,”  he  said  in  this  venues,  has  been  most  noticeable  in  i  jgjj.  princinle. 

.Me  enew.cT.  tVio  Ho.  Hnv  onao'h  traffic  !  .  .  ” 


respect,  “is  the  answ’er  to  the  de- 1  day  coach  traffic. 

Insull  Sees  Extension  of  Holding 
Companies  in  Public  Utility  Field 


fund  principle.  Capable  manage¬ 
ment  of  a  business  is  one  of  the  fac¬ 
tors  essential  to  satisfactory  experi¬ 
ence  with  the  company’s  securities. 

Should  Stand  On  Own. 


First  Funded  Financing 

New  York — First  funded  financing 
of  S.  S.  Kresge  Company  ever  of¬ 
fered  is  undertaken  in  $2,000,000 
first  5  per  cent,  sinking  fund  'bonds, 
due  1945.  The  offering  is  by  First 
Detroit  Company  and  Continental 


bill  rates  had  dropped  to  an  asking  here.  .Martin  J.  Insull,  president  of  '^nere  ^  laie  ooaies  ca^  ag 
price  of  2i^  per  cent.  Following  the  the  .Middle  M’est  Utilities  Co.,  outlin-  practically  no  confuct  amon 
announcement  of  the  reduction  in  g(j  ^j^g  future  course  of  utility  financ-  regulatory  bodies.” 


uoiic  util  try  rieia  “Real  estate  bonds  should  stand  Illinois  Company  at  98*4.  to  yield 

_  on  their  own  as  all  other  classes  of  ;■  5.15  per  cent.  The  bonds  are  direct 

San  Francisco.  -  In  an  interview  tion  of  our  industry  except  in  cases  bonds  are  made  to  do.  General  ac- 1  obngations  of  the  conipany  and  are 

where  State  bodies  cannot  agree  and  '’eptance  of  this  principle  would  do  .  secured  by  a  closed  first  mortgage 

<;nrh  r-ispo  are  verv  r>re  The  --  is  “uch  to  Clear  up  the  present  situa-  (  on  the  new  S.  S.  Kresge  admlnistra- 

practically  no  confuct  among  State  ^nd  serve  as  a  safeguard  for  the  i  tion  and  office  building  on  Cass 


the  bank  rate,  a  further  slash  was  . _ ,  _ _ 

made  effective,  bringing  the  open  ®  utility  mergers, 
market  quotations  to  2ys  per  cent.  ^re  doing  the  major  part 

bid,  2  per  cent,  asked,  for  all  matu-  financing  at  present  by 

rities  up  to  90  days;  2^/4  per  cent,  ^he  issuance  of  niaturing  obli-^ 

bid.  2%  per  cent,  asked  for  four  Rations  and  I  believe  we  ivill 

months  bills,  and  2%  per  cent,  bid,  increasing  portion  with 

2^4,  per  cent,  asked  for  five  and  six  bonds  and  debentures,”  .  Martin 


tion  and  serve  as  a  safeguard  for  the  |  tion  and  office 
future.  Underwriters  of  real  estate  i  Park  in  Detroit. 


building  on  Cass 


We  are  pleased  to  announce  that 

MR.  R.  J.  LAW 

formerly  Assistant  General  Manager 
Toronto  Casualty  Insurance  Company 

has  become  associated  with  us  as 
Sales  Manager 


Pringle,  Holmes  6?  Company,  Limited 

INVESTMENT  BANKERS 

45  Richmond  St.  West  -  Toronto,  Ontario 
Phone  Waverley  1239-7150 

606  Victoria  Building,  Ottawa  301  Royal  Bank  Building,  London 


Public  Utility  Securities 


AMddle  West  Utilities  Company — Central 
and  South  West  Utilities  Company — 
National  Public  Service  Corporation — 
Midland  United  Company  i 


INSULL,  SON  &  COMPANY 
OF  CANADA,  LIMITED 

ROYAL  BANK  BUILDING,  MONTREAL 


months’  paper. 


J.  Insull  told  The  Journal  of  Com- 


These  rates  are  the  lowest  which  ™erce.  I  believe  we  are  in  for  a 
have  been  in  effect  for  six  years,  and  sood  bond  market  in  the  very  near 
offer  American  business  the  oppor-  future  and  we  will  be  enabled  to  fl-( 
tunity  to  finance  its  projects  at  a  nance  more  cheaply  than  in  the ; 
cost  which  has  been  available  only  Pnst.  I  look  for  a  continuance  of 
at  rare  intervals.  the  lower  money  rates.  We  are  con- 

_ : _  tinuing  and  will  continue  the  sale  of 

C  D  L  I  c  1  preferred  stocks  to  customers,  but 

sears,  Koeouck  Sales  maturing  obligations  will  take  up 

Decrease  7.4  Per  Cent,  the  major  portion  of  our  new  fi- 
_  nancing.” 

_  .  „  ,  .  „  _  MTth  regard  to  future  consollda- 

New  York.  -  SaJes  of  Sears,  Roe-  tions  In  the  electric  light  and  power 

industry.  Mr.  Insull  slid  there  were 


Seeu*s,  Roebuck  Sales 


buck  &  Co.  for  four  weeks  ended 


June  IStli  and  for  oeriod  from  Jan-  «  i  •  * 

T„rri  ictV  o=  tetv  small  companies  remaining  to 

^  be  included  in  the  larger  systems. 


4  Weeks  end. 


He  believed  the  next  year  will  see 
consolidations  -within  a  few  of  the 


June  18.  31,475,143  $  34,008.389  smaller  holding  companies,  but  the 

Jime  18  ..  172,276  013  178  187  493  important  move  will  be  in  the  ex- 

_  ,  .  _  tension  of  the  holdings  of  public 

Sales  of  Sears-Koebuck  for  the  utility  investment  trusts.  Mr.  Insull 
four-week  reporting  period  cited  the  United  Corporation  as  an 

*70^-0^®  an  increase  of  excellent  example  of  this  type  of 

£89,lo2  or  2.5%  over  the  previous  company,  holding  a  minority  Interest 
period,  ended  May  21st,  19u0,  while  many  holding  and  operating  com- 
the  number  of  retail  stores  remained  panics  o  o 

^oha^ed.  In  the  sixth  period  last  Bgsiness  Better  Than  Psychology, 
year,  during  which  company  was  t_  discussing  general  business 
opening  retail  stores,  sales  showed 

an  increase  of  $1,314,536  or  4%  over  ®o°^itlons.  Mr.  Insull  said  the  na- 
the  fifth  period  ^  tion  s  business  is  much  better  than 


,  Decrease  of  '7.4%  In  the  sixth  ‘be  public’s  .psychology, 
period  sales  from  year  ago  compared  ^®  ®re  comparing  present  busl- 
wlth  decreases  of  6.1%  in  the  fifth  f  business  curve 

period,  4.5%  in  tie  fourtli  period,  and  busi- 

10.9%  In  the  third  period.  Lower  reached  Its  highest  peak.  Later 

commodity  prices  and  general  lag  in  be  comparing  -with  a  fall- 

retail  trade  accounted  for  the  de-  curve  and  psychology  will  Im- 
crease  from  last  year.  Sales  in  large  Prove  and  people  will  spend  more 
cities  have,  on  the  -w'hole,  made  a  freely. 

better  sho-wing  than  sales  la  rural  “Public  utility  securities  have  not 
areas.  shown  the  great  shrinkage  under- 

— - - - - -  gone  by  Industrial  securities  because 

_ t  our  business  is  regulated  to  thead- 

Micnigan  Lent.  Assets  vantage  of  customers,  security  hold- 

Decline  $7,000,000  ers  and  the  companies  themselves. 

_  Our  industry  also  has  an  inherent 

New  York.  —  Michigan  Central  .  , 

Railroad  Co.  has  issued  Its  pam-  ”“0  rate  of  capital  turnover  In 
phlet  report  for  the  year  ended  De-  *^be  power  and  light  Industry  has  al- 
cember  3L  1929.  Balance  sheet  as  been  slower  than  in  most 

of  December  31,  last,  shows  total  as-  other  industries,  and  may  reason- 
sets  of  $237,348,231,  compared  with  ^bly  be  expected  to  continue  so,  as 
$244,275,532  at  the  end  of  1928,  and  our  rates  are  on  the  down  trend, 
profit  and  loss  surplus  of  $87,427,-  '"^bile  costs  of  construction  are  high- 
212.  against  $93,731,697.  Current  ""'o  have  had  to  expend  huge 

assets  were  $16,753,958  and  current  amounts  for  experimental  and  devel- 
lial>tlities  $14,260,593  as  compared  opment  -work  for  new  appliances  and 
•with  $34,543,972  and  $14,202,304,  res-  uses  of  electricity,  and  it  is  there- 
pectively,  at  the  end  of  previous  fore  reasonable  to  expect  -a  slow 


year. 

Income  account,  which  has  al¬ 
ready  been  published,  shows  net  in- 


turnover  of  capital. 

“State  regulation  has  not  broken 
down  despite  talk  to  the  contrary.  It 


come  for  1929  of  $19,335,114  after  bas  continued  to  operate  to  the  ad- 
taxes  and  charges,  equivalent  to  vantage  of  all  concerned.  There  is 
$193.20  a  share  earned  on  187,364  uo  justification  for  Federal  regula- 

shares  of  stock.  This  compares  with  - 

$19,389,419,  or  $103.49  a  share  in  American  Can  Business 

— .  Holding  Around  1929  Peak 


General  Moto«  May  ^es  ^  York  -Despite  the  recession 

Totalled  147,483  Units,  in  most  industries  this  year,  .Ameri- 
New  York.— Sales  of  General  Mo-  can  Can  Co.  has  found  no  reflection 
tors  Corporation  to  dealers  during  uf  'f  fu  the  sale  of  a  general  line  of 
May  were  147,483  cars  and  trucks,  containers,  which  has  been  equal  to 
compared  with  150,661  in  April  and  ^  year  ago.  Total  volume  so  far  has 
220,277  in  May,  1929.  Domestic  sales  been  as  good  as  a  year  ago.  and 
to  consumers  during  May  were  131,-  shipments  actually  are  ahead  of 
817  cars  and  trucks,  compared  -w'ith  1929. 


142,004  in  April  and  169,034  in  May, 
last  year. 


‘THE  PRIDE 
ofFRANCE”. 


ROEDERER.: 

CHAMPAGNE 


Sold  by  all  leading 
Clubs  and  Hotels 


J 


Business  the  next  two  or  three 
months  -will  play  an  important  part 
in  determining  earnings  for  the 
vear.  Although  slightly  behind  last 
years’  results  ,  at  present,  net  for 
the  year  may  equal  and  possibly  ex¬ 
ceed  the  $22,724,802  in  1929,  equiva¬ 
lent  to  $8.02  a  share  for  2,473,998 
shares.  Excluding  the  possibility 
of  an  abnormal  setback  in  some 
branches  of  its  business,  such  as 
a  crop  failure,  there  is  no  reason  to 
expect  that  if  earnings  fail  to  equal 
1929,  any  more  than  a  minor  de¬ 
crease  will  he  shown. 

Detrmt  Edison  Earns 

$10.13  a  Share  for  12  Mos. 

Detroit  Edison  Company  reports 
for  the  12  months  ended  May  31  net 
of  $12,497,507  after  interest,  amorti¬ 
zation,  depreciation,  taxes,  etc., 
equivalent  to  $10.13  a  share  on  1,- 
233,981  shares,  compared  -with  $10.94 
a  share  in  the  preceding  12  months, 
based  on  the  same  number  of 
shares: 

1930  1929 

•Gross . $56,142,541  $54,855,230 

Xet  after  taxes  18.529,590  19,170,095 

Surplus  after 

charges.  ..  ..  12.497,507  13.507,896 
I  * — Includes  non-operating  income.  | 


O  P 
U  R  E 


E  N  I  N  G 
CHEST 


CO-OPERATION 
in  the  Development  of 
Quebec’s  Water  Powers 


The  encouragement  of  the  Quebec 
Government  in  the  development  of 
Hydro-electric  power  in  the  Province  of 
Quebec  has  been  one  of  the  main  factors 
in  establishing  Quebec’s  pre-eminence  in 
the  utilization  of  its  natural  resources. 

The  great  hydro-electric  generating  and 
trans^mission  systems  of  the  Province  of 
Quebec  are  privately  owned.  The  Provin¬ 
cial  Government  leases  to  the  companies 
the  right  to  use  the  water  flow  of  the 
rivers  and  collects  substantial  royalties. 
The  power  and  lighting  rates  throughout 
the  Province  are  regulated  by  a  govern* 
ment  commission  which  protects  the 
interests  of  the  individual  users. 

The  great  dams  and  artificial  reservoirs 
constructed  and  controlled  by  the  Quebec 
Streams  Commission  regulate  the  flow  of 
the  rivers  on  which  the  power  develop¬ 
ments  are  situated.  This  far-sighted  po¬ 
licy  of  the  Quebec  Provincial  Government 


results  in  substantial  benefits  to  the 
treasury  of  the  Province.  In  the  fonh  of 
rentals  from  the  users  of  the  water,  it  re¬ 
ceives  not  only  its  operating  fixed  charges 
and  amortization  expenses  but  also  a  sub¬ 
stantial  surplus  on  the  investment. 

Government  control  over  power  produc¬ 
tion  and  rates  coupled  with  the  freedom 
of  private  initiative  in  the  develop¬ 
ment  and  distribution  of  electric  power 
has  helped  to  attract  capital  for  industrial 
enterprise  and  has  placed  the  Province  of 
Quebec  in  the  forefront  of  the  industrial 
development  which  is  being  brought 
about  by  the  widespread  application  of 
electric  power. 

*  •  '  *  * 

DO  YOU  KNOW  that  The  Shawinigan  Water  and 
Power  Company  is  among  the  hirgest  contribu¬ 
tors  not  only  to  the  revenues  of  the  Province,  and 
to  the  revenues  of  the  Federal  Government,  but 
also  to  the  revenues  of  a  large  number  of  munici¬ 
palities  in  the  territories  served  by  its  system? 
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PRODUCTION  COST 

OF  McIntyre  may 

BE  $1,500,000 

Lower  Operating  Costs  Based  on 
Simplified  Process  o| 

New  Mill 


NEW  STOCK  ISSUE  ? 


Toronto  Bnrean  The  Financial  Timet 

Toronto.  —  In  making  an  estimate 
of  earnings  of  Mclntyre-Porcuplne 
Mines,  once  the  new  mill  Is  In  oper¬ 
ation,  consideration  must  be  given 
to  reduction  In  costs  due  to  the  new 
flotation  process,  which  has  been 
developed  by  the  company.  Further¬ 
more,  McIntyre’s  huge  mine  develop¬ 
ment  campaign  may  be  said  to  have 
been  completed  and  charges  for  de¬ 
velopment  can  be  cut  down  mate 
rlally, 

McIntyre’s  operating  costs  In  the 
4)ast  year  were  $4.41  per  ton.  I.iet 
60  cents  per  ton  be  deducted  for 
savings  from  the  new  process  and 
41  cents  per  ton  allowed  for  extra 
ordinary  mine  developments  costs 
of  the  past,  that  will  be  saved  In  fu¬ 
ture.  The  operating  costs  per  ton 
would  then  be  $3.50. 

Ore  reserves  at  the  end  of  March 
last  averaged  $8.30.  Let  it  be  as¬ 
sured  that  average  recovery;  will  be 
$8.00  per  ton. 

The  new  mill  will  have  a  capacity 
of  2,000  tons  dally,  which  at  $8  per 
ton,  would  yield  production  of 
$16,000  dally.  Average  operating 
costs  ($3.50  per  ton)  on  2,000  tons, 
would  be  $7,000,  Indicating  a  profit 
of  $9,000  dally,  or  $3,285,000  per  an¬ 
num. 

Allowing  for  Income  other  than 
operating,  and  subtracting  deprecia¬ 
tion  and  taxes,  profits  should  ap¬ 
proximate  $3,000,000,  equal  to  $3.75 
per  share  or  75%. 

As  at  March  31st  last,  the  com¬ 
pany  had  $3,654,032  In  currrent  as¬ 
sets,  of  which  $700,000  was  In  call 
loans,  $3,331,378  in  maketable  se¬ 
curities  and  $184,370  In  cash.  Pay¬ 
ables  were  only  $315,111. 

In  view  of  the  fact  that  parts  of 
the  present  mill  can  be  utilized  in 
the  new  mill,  and  the  cost  of  con¬ 
struction  of  the  new  mill  will  be  less 
than  ordinary,  because  of  the  sim¬ 
plified  process  to  be  used,  probably 
cost  of  production  will  not  be  more 
than  $1,500,000. 

McIntyre  has  earned  large  sur¬ 
pluses  over  dividends  for  some  years 
past,  and  the  large  liquid  equity  es¬ 
tablished,  presumably,  has  been 
partly  to  provide  for  the  new  mill. 
After  paying  for  the  mill  the  work¬ 
ing  position  of  the  company  would 
remain  strong. 

Were  the  company  to  Issue  100,- 
000  shares  of  new  stock  at  $10  p'er 
share,  with  rights  to  shareholders, 
a  million  dollars  would  be  made 
available.  In  which  case  dividends 
could  be  increased  without  delay. 


CO-OPERATION  IS 
INERS’  PANACEA 

Collective  Bargaining  and  Union 
Reci^nition  Are  Prin¬ 
ciples 

Maritime  Burenn  The  Financial  TImea 

Halifax.— Stating  that  there  is  no 
doubt  that  the  crying  need  in  the  old 
mining  town  of  Westville,  N.S.,  Is 
new  mining  developments,  Hon.  John 
Doull  says  that  prompt  and  suffi¬ 
cient  steps  will  be  taken  to  correct 
conditions  in  the  collieries  of  the  In¬ 
ternational  Coal  Company  there. 
This  comment  was  made  anent  the 
report  of  R.  S.  McLellan,  commis¬ 
sioner  appointed  some  time  ago  to 
enquire  into  grievances  alleged  by 
the  miners,  which  has  just  been  re¬ 
leased  for  publication.  The  report 
is  now  in  the  hands  of  the  Govern¬ 
ment. 

Hon.  Mr.  Doull  expresses  the  opin¬ 
ion  that  he  w'ould  like  to  be  in  a 
position  to  prepare  a  report  that 
would  hasten  the  day  when  Acadia 
Coal  or  some  other  large  operator 
would  enter  the  field. 

The  report  of  Commissioner  Mc¬ 
Lellan  expresses  the  opinion  that 
perhaps  the  first  and  greatest  cause 
of  the  very  noticeable  ill-feeling  be¬ 
tween  the  men  and  the  management 
is  the  refusal  of  the  company  to  ac¬ 
cept  the  principles  of  collective  bar¬ 
gaining  and  recognize  the  miners’ 
union.  In  addition  to  this  some 


I.  K.  PRESIDENT 
DEFENDS  ISSUE 
OF  NEW  STOCK 

Replies  to  Criticisms  and  Points 
Out  Policy  Pursued  by 
Directors 


Canada’s  Slab  Zinc 

Is  Fourth  On  List 


MARKET  NO  INDEX 

Does  Not  Believe  It  to  be  Indi¬ 
cation  of  Past,  Present  or  Fu¬ 
ture  Prospects  of  Company — 
Consider  Interest  of  Company 


In  replying  to  criticisms  of  the 
present  manner  of  financing  the 
completion  of  the  expansion  pro¬ 
gram  of  International  Nickel  of  Can¬ 
ada,  President  Robert  C.  Mitchell 
pointed  out  in  an  interview  the  pol¬ 
icy  of  the  directors. 

“The  present  financing  has  been 
given  very  careful  consideration  and 
Is  being  done  in  the  interests  of  the 
company  and  its  shareholders  and 
without  regard  to  any  other  consid¬ 
eration,’’  Mr.  Stanley  said. 

“We  do  not ,  consider  the  stock 
market  as  an  index  of  the  past  pro¬ 
gress,  present  conditions  or  future 
prospects  of  this  company,’’  said 
Mr.  Stanley.  ‘ 

“We  are  just  as  optimistic  as  we 
have  ever  been.  Whereas  two  years 
ago,  the  high  prices  of  the  stock 
market  were  based  on  the  prospects 
of  development  of  the  Frood  mine 
and  the  new  plants,  to-day  these  are 
realities.  The  development  of  the 
Frood  mine  is  practically  completed 
and  the  new  smelter  is  running.  Not¬ 
withstanding  the  depression  that  is 
apparent  throughout  the  world,  par¬ 
ticularly  in  Europe  and  in  Asiatic 
countries,  we  are  continuing  to 
operate  at  a  reasonable  rate.  We 
are  not  building  up  excessive  invent¬ 
ories,  as  some  have  reported.  I  re¬ 
iterate  now,  with  the  stock  at  $22 
share,  exactly  what  I  said  when  the 
stock  sold  for  $70  a  share,  that  this 
is  a  nickel  industry  and  not  a  cop¬ 
per  mine.  We  are  pushing  develop¬ 
ment  effort  for  more  business  to  a 
greater  extent  than  ever  before  and 
see  nothing  in  the  future  to  inter 
fere  with  the  prosperity  of  the  com¬ 
pany.’’ 

A  year  ago  International  Nickel 
had  approximately  13,750,000  shares 
outstanding  at  $70  a  share  and  com¬ 
manded  a  market  valuation  ap¬ 
proaching  a  billion  dollars.  To-day, 
with  the  same  number  of  shares  out¬ 
standing,  and  the  possibility  of  an 
Increase  of  825,000  or  less  than 
million  new  shares,  the  stock  of  the 
same  company  has  declined  to  he 
low  $300,000,000.  Within  the  past 
month  it  has  been  proposed  to  issue, 
subject  to'  approval  of  stockholders 
at  a  meeting  to  be  held  July  25,  ap¬ 
proximately  825,000  shares  at  $20  a 
share.  The  rights,  which  a  year  or 
more  ago,  would  have  been  consider¬ 
ed  a  “bargain  of  bargains,’’,  are ’'now 
said  to  be  going  begging. 

When  International  Nickel  was 
quoted  at  $40,  $50  or  even  $60  and 
as  high  as  $70  a  share,  the  Frood 
mine  was  a  prospect,  diamond-drill¬ 
ed  but  undeveloped.  To-day,  the 
Frood,  as  developed  by  more  than 
20  miles  of  drifts,  cross-cuts,  raises, 
etc.,  has  been  proven  as  one  of  the 
greatest  continuous  mineral-bearing 
deposits  In  the  world. 

Less  than  two  years  ago,  when 
stock  market  operations  had  whip¬ 
ped  public  enthusiasm  to  Its  highest 
peak,  the  expansion  programme  of 
International  Nickel  existed  only  on 
blue  prints.  To-day  it  is  an  accom¬ 
plished  fact,  represented  my  magnifi¬ 
cent  plants  of  impressive  propor¬ 
tions  at  Port  Colborne  and  in  the 
sudbury  district.  The  expenditures 
entailed  have  totalled  close  to  $40,- 
000,000.  The  new  smelter  at  Cop¬ 
per  Cliff  with  a  capacity  of  6,000 
tons  of  concentrates  or  high^rade 
ore,  is  now  partially  in  operation, 
two  months  ahead  of  schedule. 

A  number  of  factors,  the  specta¬ 
cular  nature  of  the  Frood  deposit, 
the  undisputed  control  held  by  the 
company  over  the  market  for  its 
chief  product,  the  permanency  of  the 
nickel  business  as  an  industry,  the 
diversity  of  its  products  and  mar¬ 
kets  and  the  experience  and  effi¬ 
ciency  of  its  administration  have 
combined  in  the  past  to  make  Nickel 


Toronto. — Canada’s  .production  of 
slab  zinc  in  May  was  9.204  short 
tons  as  against  9,679  tons  in  April, 
10,637  tons  in  March,  8,610  tons  in 
February,  and  8,878  tons  in  Janu¬ 
ary,  making  output  for  the  first  five 
months  47,008  tons,  or  94,016,000  lbs. 
The  bulk  of  this  output  came  from 
Consolidated  Mining  and  Smelting 
Co.  of  Canada. 

World  production  of  slab  zinc 
amounted  to  100,173  short  tons  in 
May,  against  98,691  tons  in  April 
and  105,253  tons  in  May,  1929,  ac¬ 
cording  to  American  Bureau  of  Met¬ 
al  Statistics. 

Canada  ranked  fourth  in  the  list 
of  producing  countries,  the  United 
States  being  first  with  43,991  short 
tons  in  May,  Germany  with  10,060 
tons  and  France  9,233  tons. 


LATEST  ESTIMATE 
ABANA  RESERVES 
CREEPING  UPWARD 

Proven  and  Indicated  Ore  Shows 
100  Per  Cent.  Appreciation 
At  $22,500,000 


Mid-Continent  No.  2 

Drilled  Into  Production 


Lethbridge.  —  Mid-Continent  No.  2 
in  the  Red  Coulee  field  was  drilled 
into  production.  The  big  well  re¬ 
leased  3,000,000  feet  of  gas  and 
column  of  oil  that  soon  rose  in  the 
casing.  The  well  is  estimated  at 
100  barrels  dally  and  a  production 
test  will  be  made  before  the  well  is 
deepened. 

On  the  Alberta  side.  Southern  Al¬ 
berta  Exploration  has  just  entered 
the  sand  a  couple  of  feet  and  oil  is 
standing  60  feet  In  the  hole.  A 
sample  of  the  crude  which  tests 
around  30  gravity  beaumc  was 
brought  to  the  city.  The  well  has 
not  yet  been  drilled  in.  This  well 
lies  east  on  the  Vanalta  and  A.  P. 
Con.  wells. 


SMELTERS  INTERESTED 


With  development  work  at  Abana 
Mines  brought  to  a  point  where  the 
mine  is  now  at  a  production  stage 
from  the  550-foot  level,  The  Finan¬ 
cial  Times  is  informed  that  a  com¬ 
plete  report  has  been  prepared  of 
operations  carried  out  in  the  past 
six  months.  The  report,  it  is  under¬ 
stood,  shows  a  marked  Increase  in 
the  proven  and  Indicated  ore  re¬ 
serves,  which  are  now'  estimated  to 
be  approximately  $22,500,000.  This 
compares  with  the  last  official  esti¬ 
mate  of  $11,000,000,  and  covers 
mainly  the  showings  on  the  west 
side  of  the  dyke,  where  work  has 
been  concentrated  in  developing  the 
main  ore  body.  The  figure  quoted 
is  said  to  represent  tonnage  dis¬ 
closed  by  drilling  to  the  800-foot 
level.  In  addition,  holes  ’Sunk  all 
the  way  down  to  1,250  feet  show  a 
continuation  of  the  ore  body  with 
no  diminution  in  width. 

It  is  also  learned  from  reliable 
sources  that  a  development  of  spe¬ 
cial  importance  to  Abana  share¬ 
holders  is  impending  at  present. 
Some  weeks  ago  a  representative  of 
Consolidated  Mining  &  Smelting  Co. 
visited  the  property.  A  large  num¬ 
ber  of  samples  were  taken  from  the 
mine  at  the  various  levels  and  on 
the  result  of  the  determinations  now 
being  made  on  these  samples  will 
depend  negotiations  said  to  be  under 
way  to  acquire  a  large  holding  of 
Abana  stock.  This  block  is  said  to 
represent  virtual  control  of  the  com¬ 
pany.  It  is  not  known  what  the 
price  basis  is  for  the  proposal  deal, 
but  it  is  stated  to  be  several  times 
the  current  market  value  of  the 
stock.  According  to  Information  at 
hand  the  negotiations  will  likely 
reach  a  final  stage  within  the  next 
week  or  two,  when  all  data  are  avail¬ 
able  from  the  assays  now  in  pro¬ 
gress. 


GENERALLY  MIXED 
TREND  NOTED  ON 
TORONTO  MINING 

Gold  Issues  Leaders  in  Advance 
With  Base  Metals  Rally¬ 
ing  Slightly 

ACME  GAS  STRONG 


KIRKLAND  LAKE 
MINES  OUTLOOK 
VERY  FAVORABLE 

Output  of  Five  Milling'  Plants 
Exceeding  3,500  Tons  of 
Ore  Daily 


EXPECT  INCREASES 


The  capacity  of  the  five  milling 
plants  in  operation  in  the  central 
part  of  the  Kirkland  Lake  gold  field 
has  recently  been  exceeding  3,500 
tons  of  ore  daily,  with  actual  per- 
frmanee  of  over  3,300  tons.  The  ad¬ 
ditions  now  being  completed  at  Lake 
Shore  and  the  increase  to  take  place 
within  six  weeks  at  Wright-Har 
greaves  will  give  to  the  mines  of 
this  field  an  aggregate  milling 
capacity  of  about  4,300  tons  per 
day.  In  actual  performance,  this 
is  expected  to  'Show  an  avera 
of  close  to  4,000  tons  daily. 

There  is  frequently  a  lot  of  unof¬ 
ficial  talk  about  ore  running  $17  and 
418  per  ton  and  the  Indications  fre 
quently  point  toward  an  average  of 
$15  per  ton  being  reasonable  to  ex 
pect  from  the  camp  as  a  whole 
However,  when  details  come  to  hand 
from  the  Ontario  Department  of 
Mines  they  almost  invariably  dis 
close  substantially  lower  recovery 
than  $15  per  ton.  For  instance,  the 
average  recovery  during  May  was 
$12.50  per  ton. 

August  will  find  the  mills  hand¬ 
ling  ore  at  a  rate  of  about  4,000  tons 
per  day.  An  average  recovery  of  $14 
per  ton  would  demonstrate  a  record 
of  $56,000  daily,  or  some  $20,010,000 
for  the  full  year  at  that  rate. 

This  represents  outlook  in  the 
Kirkland  Lake  district  and  does  not 
take  into  account  the  further  in¬ 
crease  being  made  at  Teck-Hughes 
Her«‘  Is  an  estimate  of  capacity  as 
of  the  n«tt  30  days  or  so: 

Company  Tons  daily 

Lake  Shore . 2,250 

Teck-Hughes .  950 

Wright-Hargreaves .  750 

Sylvanlte .  200 

Kirkland  Lake .  150 


HOWEY  PRESIDENT 
SURPRISED  OVER 
MINE  SITUATION 

According  to  Hardinge  Mill  Co. 
Guarantee,  Should  be  Produc¬ 
ing  500  or  600  Tons  a  Day 

TUNING-UP  PROCESS 


Doubtful  Whether  Mine  Man' 
agement  is  Treating  Best  of 
Ore  in  Initial  Stages  —  En¬ 
gineers  Report  on  Costs 


Unprecedented  Gold 
Development  Foreshadowed 
for  Canada 


stock  one  of  the  two  or  three  most 
popular  stocks  in  the  Dominion  of 
Canada  and  In  Great  Britain.  The 
decline  from  $70  a  share  to  almost 
$21  a  share  is  of  more  than  passing 
interest,  therefore,  to  many  thou¬ 
sands  in  Canada,  the  United 
States  and  Britain.  Under  the  cir¬ 
cumstances  it  is  not  surprising  that 
the  financing  arrangements  recently 
announced  by  the  company  should 
have  created  considerable  discus¬ 
sion. 


Believe  New  Record 

Indicated  For  Vipond 

Toronto  Bureau  The  FInnncInl  Time* 

Toronto.  —  Reports  of  operating 
results  at  Vipond  Consolidated 
Mines  have  been  consistently  favor¬ 
able  for  some  time  and  it  is  under¬ 
stood  from  reliable  sources  that  pro¬ 
duction  for  the  quarter  ending  this 
month  will  establish  a  new  record 
for  the  company,  totalling  apprecia¬ 
bly  above  output  for  any  previous 
quarter  in  the  mines’  history.  This 
increase  is  not  due  to  any  step-up 
in  the  tonnage  treated  at  the  mill, 
but  to  a  better  average  grade  of  ore 
handled  during  the  period. 

With  regard  to  development,  it  ap¬ 
pears  the  mine  management  Is  suc¬ 
ceeding  In  opening  additional  ore 
that  more'  than  compensates  for  the 
amount*  extracted,  and  it  is  felt  that 
the  fiscal  year  will  not  only  show 
increased  production  but  also  better 
ore  reserves  and  a  considerably  bet¬ 
ter  cash  position  for  the  company. 
Altogether  it  appears  the  year  end¬ 
ing  July  31  will  be  very  creditable 
to  the  mine  management- 


of  the  conditions  show  improper 
working  surroundings. 


Taronto  Biir<>au  The  Fluauefal  TImea 

Toronto.  —  Mining  ■stocks  recov¬ 
ered  partially  from  their  slump  of 
the  previous  period  during  the  p.ast 
week  on-  the  Standard  Stock  and 
.Mining  Exchange.  There  were  some 
exceptions  to  this,  notably  Noranda 
which  registered  a  further  decline 
and  Nordon  Corporation,  which  also 
slipped  badly. 

Generally,  however,  'stocks  re¬ 
gained  a  portion  of  their  previous 
losses  and  in  this  the  mining  ex¬ 
change  was  fortunate  as  the  recov¬ 
ery  was  not  as  pronounced  propor¬ 
tionately  on  the  Industrial  markets. 
The  gold  issues  were  leaders  In  the 
advance,  with  Lake  Shore,  Hollinger, 
Dome  and  Teck-Hughes  rising  high¬ 
er.  These  Issues  held  well  during 
the  recent  selling  and  at  the  first 
sign  of  an  ease  in  bearish  pressure 
they  commenced  to  regain  ground. 

Some  base  metals  also  rallied, 
particularly  Hudson  Bay  Mining  and 
Smelting,  International  Nickel  and 
the  Llndsley  stocks. 

The  oil  'Stocks  did  not  share  in  the 
rally  to  as  great  an  extent  as  other 
Issues  but  it  shnuld  be  remembered 
that  neither  did  they  share  greaily 
In  the  decline.  Nordon  Corporation 
was  weak  and  Ajax  and  Chemical 
Research  slipped  a  few  points.  Acme 
Gas  and  Oil  proved  a  feature,  pool 
buying  sending  the  shares  up  over 
50.  This  stock  has  had  a  spectacu¬ 
lar  advance  of  late,  rising  from 
aroudn  6c  a  few  weeks  ago  to  pres¬ 
ent  prices  of  over  50c.  Important 
constructive  developments  in  con¬ 
nection  with  the  company’s  affairs 
are  'said  to  have  supplied  the  incen¬ 
tive  for  a  strong  pool  to  swing  in 
behind  the  issue. 


GOOD  PROGRESS 
AT  DALHOUSIE 
MINES  TUNNEL 

Additional  Ore  Encountered  At 
lOO'Foot  Level — Shows 
Good  Values 


PLEASING  RESULTS 


Stobie,  Forlong  &  Co. 

To  Re-open  In  August 

Toronto  Bureau  The  l<'||ianciul  Tlmci 

Toronto.— It  Is  understood  that  the 
new  company  formed  to  take  over 
and  operate  Stobie,  F'orlong  and  Co., 
will  go  inter  operation  and  that  the 
offices  will  be  opened  for  business 
seme  time  between  August  1  and  15 
next. 

Working  out  of  details  in  connec¬ 
tion  with  the  formation  of  the  new 
company  and  the  release  from 
bankruptcy  have  been  necessary  and 
these  have  occupied  a  good  deal  of 


Victoria.  —  Officials  of  the  Dal- 
houslo  Mining  Co.,  Ltd.,  announce 
that  progress  on  the  new  tunnel  at 
the  Tidewater  Molybdenum  Mine, 
Alice  Arm,  has  been  exceptionally 
satisfactory  and  that  additional  ore 
has  been  encountered. 

This  ore  it  is  stated,  was  struck  at 
100  feet  below  former  levels  and  lies 
in  two  veins  which  were  crosscut  at 
distances  of  100  feet  and  105  feet 
from  the  tunnel  mouth.  Both  veins 
show  good  values,  says  the  report 
and  indicate  that  the  nre  body  Is  as 
large  and  rich  as  was  believed  when 
this  work  was  commenced  a  short 
time  ago  when  the  new  discovery 
was  made.  The  Company  Intends  to 
drift  along  one  of  these  veins  to¬ 
wards  indications  of  much  higher 
values,  before  continuing  to  work  on 
the  tunnel. 

The  work  no'w  being  done  follow¬ 
ed  the  discovery  a  short  ago  of  tThat 
is  described  as  a  'Sensational  new 
body  of  ore  containing  molybdenum, 
of  which  over  100  pounds  was  sent 
immediately  to  the  Mines  Depart¬ 
ment  at  Ottawa  for  a  mill  test.  The 
present  operations  are  regarded  as 
giving  very  pleasing  results  by  the 
company. 

In  addition  to  the  Tidewater  pro¬ 
perty,  with  its  promising  ore  bodies, 
the  Dalhousie  Company  have  also 
an  option  on  the  Cariboo  group  of 
claims,  on  Lime  Creek  and  owned  by 
J.  Wells. 

Mining  engineers,  who  have  ex¬ 
amined  the  Cariboo,  states  that  It 
contains  the  biggest  known  molyb¬ 
denum  deposit  In  C.anada.  The  ore 
body  is  1,000  feet  wide,  with  four 
distinct  parallel  veins  running 
through  the  zone. 


TUXGSTEX  Ef  B.C. 

The  discovery  of  scheelite  an  ore 
ore  of  tungsten  in  the  vicinity  of 
Hazelton,  B.C.,  and  also  large  bodies 
of  molybdenite,  has  aroused  much 
interest  and  proposals  are  made  by 
American  capital  to  develop  these 
deposits. 


time.  All  legal  and  corporate  mat¬ 
ters  in  relation  to  the  affairs  of  the 
company,  it  is  anticipated,  'will  have 
been  arranged  satisfactorily  before 
the  above  mentioned  date. 


Toronto  Bnrran  The  Fliiancinl  TImea 

Toronto.  —  J.  E.  Hammell,  presi¬ 
dent  of  the  Howey  Gold  Mines,  re¬ 
turned  from  his  trip  to  South  Africa 
last  week.  He  expressed  both  sur¬ 
prise  and  disappointment  over  the 
situation  at  the  mine  and  in  a  state¬ 
ment  to  the  press  said: 

“As  you  know  I  have  just  return¬ 
ed  after  an  absence  of  four  months, 
and  am  more  surprised  and  disap¬ 
pointed  then  anyone  else  connected 
with  Howey  with  the  situation  I 
found.  Howey  should  be  producing 
between  500  and  600  tons  per  day  of 
a  grade  of  $7  or  $8  or  better,  ac¬ 
cording  to  the  guarantee  from  the 
Hardinge  Mill  Co.  apd  the  report  of 
the  General  Engineering  Co.,  who 
have  charge  of  the  mill  construction 
on  the  tonnage,  and  also  as  per  Mr. 
Young’s  last  annual  report. 

“True,  the  mill  is  not  now  treating 
500  or  600  tons  of  ore  per  day,  and 
the  grade  is  neither  $7  nor  $8,  but 
considering  that  the  mill  has  only 
operated  for  a  short  time,  and  as 
everybody  knows  a  cyanide  mill  does 
lock  up  a  considerable  quantity  of 
its  gold,  either  in  the  grinding  ma¬ 
chinery  or  in  solutions  —  the  Howey 
mill  having  at  least  2.0  big  mill  tanks 
which  have  to  be  filled  with  a  solu¬ 
tion  of  an  average  grade  of  at  least 
$2  per  ton  —  considering  all  of  the 
above  facts,  it  is  reasonable  to  as¬ 
sume  that  the  present  amount  of 
bullion  shipped  does  not  represent 
the  total  value  of  gold  in  the  ore 
treated  so  far,  and  only  from  now 
on  could  we  expect  that  bullion  will 
represent  the  actual  gold  contained 
In  the  ore. 

“In  starting  up  a  new  plant  it  Is 
doubtful  whether  the  mine  manage¬ 
ment  is  endeavoring  to  treat  the 
best  of  its  ore,  as  the  tuning-up  pro¬ 
cess  is  always  to  some  extent  waste¬ 
ful  and  may  endanger  the  loss  of 
gold  if  the  best  grade  is  treated.  We 
can  say,  however,  that  for  the  first 
ten  days  in  June  the  mill  ha's  been 
extracting,  as  you  can  see  frora  Mr. 
Young’s  statement,  $6  per  ton.  This 
does  not  take  Into  account  tailing 
loss  and  any  additional  values  that 
might  be  lagging  behind  in  the  irili. 

“As  to  the  other  disappointing 
feature  —  namely,  tonnage  treated, 
I  am  assured  by  several  ralllmen 
who  have  visited  the  property  re¬ 
cently  that  the  situation  with  regard 
to  tonnage,  though  aggravating,  is 
not  in  any  way  serious.  It  is  .simply 
one  of  those  cases  where  the  manu¬ 
facturer  has  strived  to  experiment 
at  the  expense  of  a  m’ne.  It  was 
iioped  that  the  grinding  could  be 
done  in  one  'Stage  without  tube  mills 
and,  though  it  certainly  would  have 
teen  of  monetary  advantage  to  the 
Howey  property  If  tube-mills  could 
have  been  dispensed  with,  the  Har¬ 
dinge  people,  however,  are  unaole, 
yet,  to  bring  up  their  mills  to 
the  promised  and  guaranteed  capac- 
y.  Some  changes  are  being  made 
no.v  with  the  speeds  of  the  bail 
mi' Is  and  It  Is  hoped  that  the  re¬ 
quired  tonnage  will  bo  reached  wlth- 
few  days.  If,  however,  the  in- 
ci eased  spee.l  of  the  machine  does 
not  bring  about  the  500  or  600  tons 
dally  capacity,  it  would-be  -a  very 
simple  matter  to  Instal  a  tube-mil!, 
which  will  at  once  correct  the  ton¬ 
nage  question.  "We  have  left,  in  our 
mill,  ample  space  for  the  installation 
of  a  tube-mill  and  no  great  expenses 
or  time  will  be  required  for  this 
change. 

“It  was  my  Intention  to  call  an 
annual  meeting  of  the  shareholders 
as  soon  as  I  got  back  from  my  trip, 
but,  in  view  of  the  situation  as  ex¬ 
plained  above,  I  feel  that  in  the  in¬ 
terests  of  the  shareholders,  the  an¬ 
nual  meeting  should  be  postponed 
until  such  time  as  the  mill  has 
reached  capacity  and.  In  this  way, 
has  enabled  the  mines  management 
to  test  the  Howey  ore  from  all  lev¬ 
els.  Then,  when  the  shareholders 
are  faced  at  the  meeting,  a  true  pic¬ 
ture  of  the  property  could  be  painted 
to  them. 

“Our  manager  and  ourselves  feel 
confident  that  the  Howey  sharehold¬ 
ers  have  no  reason  to  be  nervous, 
and  that  they  would  be  well  advised 
to  wait  for  the  true  results  at  the 
annual  meeting.’’ 

Young’s  Report 

“The  total  overall  costs  are  poor, 
but  are  about  as  good  as  we  can  ex¬ 
pect  from  the  tonnage  milled  and 
mined,”  states  H.  G.  Young,  man¬ 
ager,  in  his  report  to  the  president. 
“The  costs  are  jerky  and  irregular 
and  unreliable  as  yet,  and  will  be 
until  such  time  as  wc  are  able  to 
get  the  mill  up  to  about  12,000  tons 
per  month.  You  will  note  on  all 
levels  the  increased  width  of  ore  be¬ 
ing  silled  off  in  the  stopes  as  com¬ 
pared  with  that  indicated  by  former 
development.  The  mine  is  looking 
very  good  Indeed,  and  the  results 
which  we  are  obtaining  in  the  mill 
although  not  yet  reliable  as  to  aver¬ 
age  grade  are  fast  getting  to  the 
point  where  we  are  learning  some¬ 
thing  from  the  tonnage  milled  to  en¬ 
lighten  us  on  the  average  grade  of 
the  mine  from  the  viewpoint  of  ap¬ 
proximately  double  the  tonn^e  in¬ 
dicated  by  development.  In  other 
words  the  present  tonnage  going 
through  the  mill  and  being  extract¬ 
ed  from  the  mine  is  looked  upon  by 
us  as  a  sampling  process  to  define 
our  limits  for  tonnage,  and  we  wish 
to  say  that  to  date  this  process  has 
been  most  encouraging. 

“The  mill  capacity  for  last  month 
was  disappointing.  However,  it  Is 
improving  fast.  For  the  flr.st  seven 
days  in  June  we  have  averaged  ap¬ 
proximately  320  tons,  and  for  the 
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Havli^.  for  yaan,  atUbail 
■abttanttal  pottiont  of  thair 
aarningi  for  devalopmant, 
tha  gold  mines  ara  now 
announcing  incraased  pro¬ 
duction,  following  thair  larga 
incraasas  in  proven  ore  re¬ 
serves.  This  condition  will 
rapidly  raflact  icsalf  in 
greater  earnings  and  net 
profits  available  for  dividend 
disbursement. 

Our  smalysis  of  the  preeent 
position  of  these  stocks  to¬ 
gether  with  an  outline  of 
their  future  possibilities 
should  prove  both  timely 
and  profitabla  to  mining 
investors. 

If  you  kavo  not  ne$hnd  yout 

copy  vortu  for-ont  today. 
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Information  gathered  direct 
from  the  mines. 

Opinion  based  on  15  yeais 
of  close  contact  with  mining 
men. 

NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Ctrettfafion  in  Canada 


Of  the  Utmost 

Importance 

to  the  shareholders  of 
Acme  Gas  and  Oil  Co.,  Ltd.,  is  the  fact 
that  your  company  has  I'ecently  acquired 
an  oil  lease  in  the  world-famous  Okla¬ 
homa  City  oil  and  gas  field.  An'ange- 
ments  have  been  made  for  immediately 
building  the  derrick,  preparatory  to 
.  drilling.  .  .  .. 

As  we  have  decided  to  inform  our  share¬ 
holders — ^by  a  weekly  news  bulletin — of 
the  developments  in  this  tiuly  prolific 
wealth-producing  major  oil  field,  we 
earnestly  request  that  our  shareholders 
have  their  shares  registered  in  their 
•  names  at  once  so  that  they  may  thus 
obtain  accurate  and  reliable  information. 

Acme  Gas  and  Oil  Co.,  Limited 

905  ATLAS  BUILDING 
350  BAY  STREET  TORONTO 


last  two  days  we  have  held  the  ton¬ 
nage  up  to  350  tons.  We  anticipate 
that  the  tonnage  will  gradually  move 
up  in  the  neighborhood  of  400  tons 
daily  perhaps  before  the  end  of  this 
month  at  which  time  we  expect  new 
pinions  to  arrive,  for  speeding  up  the 
ball  mills,  and  we  are  optimistic  that 
our  tonnage  will  eventually  arrive 
at  our  original  estimate  of  500  tons 
dally.  W'e  should  reach  this  objec¬ 
tive  some  time  next  month. 

"The  whole  plant  is  running  very 
smoothly.  We  are  having  our  little 
difficulties  but  they  are  not  'Serlous 
at  all,  and  it  Is  going  to  take  a  cer¬ 
tain  length  of  time  to  get  the 
wrinkles  out  of  things  and  get  them 
running  smoothly  and  get  things  in 
line  where  they  should  be  for  this 
grade  of  ore.  We  do  not  think  that 
anything  very  good  on  costs  can  be 
obtained  until  such  time  as  our  mill 
tonnage  passes  12,'000  tons  per 
month. 

“Regarding  mill  operation  for  the 
month  of  June,  up  to  and  including 
the  10th,  we  beg  to  report  that  3.231 
dry  tons  have  been  milled  with  gold 
precipitation  of  $19,433.19.  Mills  are 
crushing  now  approximately  350 
tons,  and  we  anticipate  that  the  ton¬ 
nage-  will  gradually  increase  until 
such  time  as  we  reach  our  objec¬ 
tive. 

“.Mine  development  is  proceedin.g 
gradually  to  schedule,  and  the  ore 
is  holding  up  very  well  Indeed  con¬ 
sidering  the  fact  that  we  are  ex¬ 
tracting  mill  feed  over  greater 
widths  than  antlcpatcd  in  our  former 
plans." 


TORONTO  MARKET 
ISSUES  BULLETIN 

Gives  Details  of  New  Rulings  on 
Certsun  Commissions  Effec¬ 
tive  July  First 


Big  Gas  Well  Blows 
s  In  Tilbury  Field 


Chatham. — One  of  the  best  gas 
wells  to  be  produced  in  the  I'ilbury 
field  in  many  years  was  struck  on 
the  farm  of  John  'Dawson,  on  the 
Talbot  Road,  Raleigh  Township,  and 
is  said  to  have  a  daily  flow  of  three 
and  a  half  million 'feet  a  ua>'. 

The  well  was  drilled  for  the  Am¬ 
erican  Engineering  Company  in  as¬ 
sociation  -with  the  Central  Develop¬ 
ment  Company,  of  this  city.  A  good 
jflow  of  gas  was  trapped  when  drill¬ 
ers  reached  a  depth  of  1,400  feet, 
but  the  great  pressure  was  obtaln- 


Toronto  Dar.au  The  Financial  Timet 

I'oronto. — In  a  special  bulletin  Is¬ 
sued  the  committee  of  the  Standard 
Stock  &  Mining  Exchange  gives  de¬ 
tails  of  new  rulings  with  respect  to 
certain  share  commissions  and 
taxes. 

•Members  are  notified  that  for  the 
purpose  of  determining  the  Ontario 
transfer  tax,  transactions  in  the  new 
$5  par  Nordon  must  bo  given  sep¬ 
arately  from  transactions  in  the  old 
no  par  stocks. 

The  Ontario  tax  on  the  old  stock 
Is  3c  for  each  $100  of  selling  value, 
on  the  new  stock  3c  for  each  20 
shares  which  have  an  aggregate  par 
value  of  $100).  The  Dominion  tax 
remains  the  same  on  the  new  stocks 
as  on  the  old. 

Notice  is  also  given  members  that 
the  board  of  directors  have  ruled 
that  member  houses  may  In  their 
discretion  waive  the  charging  of  any 
commissions  on  transactions  in  less 
than  50  Hudson  Bay  Mining  & 
Smelting  Co.,  Ltd.,  rights  and  trans¬ 
actions  in  50  rights  and  over  carry 
the  regular  commission. 

The  new  reduced  basis  of  Domin¬ 
ion  stock  transfer  tax  comes  into 
ofect  on  July  1  next.  The  exchange 
has  secured  a  ruling  from  the  de¬ 
partment  at  Ottawa  that  fractions 
of  a  half  cent  and  over  •will  count 
as  a  cent;  fractions  of  less  than 
half  cent  will  be  waived. 

ed  shortly  aften  when  the  drill 
pierced  a  vein  at  a  depth  of  1,650 
feet. 

The  gas  will  bo  turned  into  the 
mains  of  the  Union  NatViral  Gas 
Company  for  distribution.  It  is  un¬ 
derstood  that  thfe  latter  company  has 
extensive  leases  in  the  vicinity  and 
that  a  big  development  is  likely  in 
that  section. 


/ 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


METAL  PRODUCERS 
JOIN  INTERESTS 
IN  VAST  COMBINE 

Arrange  a  Definite  Outlet  in 
Europe  For  Output  of 
Canadian  Copper 

WORLD-WIDE  SCOPE 


holders  have  already  reponled  their  I  points  along  the  vein  indirating  good  un  ruun  tnanbco  nnuwdi/in  ahulu 
stork  until  June  3d,  1031.  As  soon  '  stopping  width  with  values  ranging  __ 

as  the  balance  ot  the  shareholders  ■  from  $9  to  .$19  per  ton.  The  pro-  lir  rf|MCpip  ArV  kill?  Ilk  Vk  I  IIPMK  NT 

have  rep<ioled  their  stock,  the  board  perty  Is  equipped  with  an  electrical-  vf  V  a/litjl  1  It /I  v  1  11/11  l/Jj  I  Iiljl/1  lllljli  1 

of  directors  will  he  able  to  imme-  i  ly  driven  plant  capable  of  working  _ _ _  _ 

I  diately  arrange  vvith  the  interested  to  i.snn  to  2.009  feet  in  de^^^  SoHeway  and  Mills  Are  Fined  Construction  Work  and  Plans 

'parties  to  provide  funds.  chaft  tc  fao*  nnH  AVArtr.  ^ 


jCONVICT  BROKERS  NEW  FINANCING  FOR 
ON  FOUR  CHARGES  RHODESIAN  ANGLO 
OF  CONSPIRACY  FOR  DEVELOPMENT 


shaft  is  down  500  feet  and  every- 


Preliminary  diamond  drilling  on  thing  is  in  shape  for  quirk  results 
Ritchie  indicated  important  values,  j  from  whatever  further  underground 
three  cores  from  widely  separated  ,  work  may  he  undertaken. 


Mining  and  Oil  Briefs 


ner  reported  from  the  west  that  sumption  the  property  would  close  I  $250,000  and  sentenced  to  jail  In  the  first  report  of  the  Rhode- 

j  la*  romunj?  Mmaiga-  operations  on  the  Rig  Missouri  are  down.  The  official  announcement  M®™s  by  Mr.  .Tuslice  William  C.  lyes,  sian  Anglo-American,  Ltd. r  covering 
mated  Metal  Corp.,  Working  progressing  favorably.  The  work  indicates  that  Amulet  can  make  a  conclusion  of  a  three  week’s  the  period  from  December  8,  1929, 

With  Metalleresellschaft  A.  G.  consists  of  diamond  drilling  and  some  nice  profit  at  12c  copper  and  that  |  to  March  31,  1930,  it  Is  announced 

_ _ _ drifting.  The  drills  are  being  worke.l  the  new  mill  is  working  very  .satis-  Solloway  received  the  heaviest  that  the  capital  is 'to  he  increased 

The  most  important  development  In  three  shifts  and  it  is  understood  factorily.  Amulet’s  chief  difficulty  penalty,  bein.g  fined  $225,000  and  to  £5.000,000  from  £3.500,000  by 

the  metal  world  since  the  war  so  far  ’’  being  confined  to  systematic  ex-  is  a  lack  of  working  capita!  but  if  1  sentenced  to  four  months  In  jail,  authoriration  of  3,000,000  new  shares 

as  it  affects  Canada,  Oreat  Britain  P'o''ation  of  the  large  silicified  pnr-  they  can  get  a  fair  run  of  12c  rnp-|or  a,ddltlonal  imprisonment  of  23  of  10s  each. 

and  Europe,  is  the  joining  together  ^bear  zone  in  which  high  per  they  could  adjust  this  position,  ntonths  in  default  of  fine  payment.  Rhodesian  Anglo-American  has  8,- 

of  three  of  the  world's  largest  metal  ‘"’P’"'-  781.625  shares  outstanding.  These 

selling  organizations.  These  three  |  From  Rudbury  comes  word  that  of  one  month,  or  If  he  de-  selling  at  about  £l*/6.  the  mar- 


and  Given  Jail  Sen*  Uninterrupted  by  Changed 

tences  Metal  Market  Condhims 

APPEALPENDING  London. — Rhodesian  copper  Inter- 

_  ests  are  not  disturbed  hy  the  chang- 

Calgary.  —  Convicted  on  four  ed  market  conditions.  They 

counts  of  conspiracy,  Isaac  W.  C-  going  ahead  with  financing,  de- 
Solloway  and  Harvey  Mills,  his  part,  velopment  and  construction  werx 
ner  in  the  brokerage  firm  bearing  plans  as  before,  if  not  with  in- 
thelr  names,  were  fined  an  aggregate  creased  vigor. 

of  $250,000  and  sentenced  to  jail  In  the  first  report  of  the  Rhode- 


nf  three  of  t’he  world's  largest  metaH 

selling  organizations.  These  three  °  _ _ 

groups,  now  merged  in  one  commit-  .  * 


781,625  shares  outstanding.  These 
are  selling  at  about  £l*/6.  the  mar- 


groups.  now  merged  in  one  commit-  1  f^™**ber  at  the  Falconbridgei  faU'lts  payments  of  fine,  twenty-three  jjgf  value  represented  being  just  over 

nlty  of  interest,  will  handle  practl-  While  not  yet  officially  announced.  Nickel  is  running  with  the  utmost  ja''-  £10.000,000.  It  is  a  financing  and 

cally  all  the  base  metal  production  reported  fhat  Ta.shota  Gold  has  smoothness,  and  that  preparations!  The  fines  totalling  $250,000  were  investment  company  and  its  Invest- 
of  Canada,  including  that  of  interna-  '’''’cnplcted  financial  arrangements  are  be'ng  made  for  carrying  out  the  j  paid  and  both  men  were  released  ments  in  Bwana  M’Kubwa,  Rhode- 
tlonal  Nickel,  Consolidated  Mining  &  resume.  Tashota  closed  proposed  expansion  of  tonnage  facii-!  on  ball,  pending  hearing  of  an  appeal  |  sian  Congo  Border,  Loangwa  Con- 

Smelting  f'o.,  and  .N’oranda  Mines.  early  this  year  on  arcoiini  of  n  short-  Ities  just  as  soon  as  an  increased  |  against  a  sentence  of  four  months  cessions,  Rhodesia  Broken  Hill  De- 
An  outstanding  feature  of  this  de-  funds.  At  that  time  opera-  .supply  of  hyd.'o-electric  power  island  one  month  imprisonment  respec-  velopment  Co.  and  British  South  Af- 

velopment  is  that  an  outlet  abroad  interesting  stap  available.  Excavation  work  Is  said ]  rican  Co.  are  carried  In  Its  balance 

for  Canada's  copper  is  arranged  and  '’Pi  looking  ore  was  in  j  to  have  started-  to  the.  east  of  the  Solloway  paid  a  fine  of  $225,000  and  sheet  at.  £5,662,371. 

that  Europe  will  be  more  the  mar-  .smelter  for  the  proposed  extension  I  Mills  ohe  of  $25,000,  which  had.  been  Market  value  of  these  investments 

ket  for  Canadian  copper  than  Unit-  from  Pnnvm  i  I'"  This  will  be  80  i  imposed  .by  Mr.  Justice  W.  C.  Ives.  the  report  states,  “shows  a  very 


that  Europe  will  be  more  the  mar¬ 
ket  for  Canadian  copper  than  Unit- 


Jaot.  M»I  vauaujciu  vtfpiJri  Liiaii  uiiii-  Arrrtr/^lTur  in  ronnrt-  from  Pniiim  '  i.  -  - - - -  ^  , - ^  .....  . — - ...  .  - -  rrprjfl  gnOWS  a  Very 

ed  States.  Another  significant  fea-  sians  n?  a  resiimnilon  ‘of  I  'P  ^Iso  proposed;  The  brokers  were  released  from  large  appreciation  over  the  cost 

ture  is  that  the  principal  metal  peo-  g-tivliv  in  the  Dasserat  1  ake^ section  '  ‘be  blast|the  custody  of  the  sheriff  following  price.”  As  a  matter  of  fact,  its 

pie  of  Germany  become  a  stronger  L  '  Tt  Ik  sairi  that  tenders  *  ®  ””  require  the  posting  of  bail,  aggregating  $60.-  holdings  of  Bwana  M’Kubwa,  51%  of 

factor  than  ever  in  the  distribution  ^  ^  ‘  .  minimum  of  Owing  to  the  (KiO.  the  same  as  stood  during  their  the  capital,  are  worth  £6,000,000  at 

V - ...  naxe  neen  caiien  for  a  minimum  ot  |  ground  the  cost  preliminary  hearing  and  trial.  I -  '  .. 


of  Canadas  ba.se  metal  production.  o  fpg^  diamond  drilling  on  the  "  'i-  |  uca.uie  auu  i..-..,  i  current  low  prices  or  178  for  the 

The  following  three  big^ groups  be-  property  of  the  Reno  Mining  t  orn-  P'  'be  excavation  work  In  connec-j  The  accused  were  held  in  custody  I  stock.  It  is  believed  to  own  about 
come  one  community  ot  interests  —  p^py  a  .'tfontrea!  organization  It  is  ,  ”  construction  will  be  by  the  sheriff  until  ball  was  a rrang-  200,000  shares  of  Rhodesian  Congo 


current  low  prices  of  178  for 


The  accused  were  held  in  custody  I  stock.  It  is  believed  to  own  about 


British  Metal  Corporation;  Henry  |  P,ay  },prald  a  resumption  |  ed.  pending  the  appeal.  Border,  worth  another  £4,000,000, 

Gardner  &  C  ompany  and  Metallge- 1  pf  pppy.gfjppj,  jp  the  district,  dormant  _  ,,  ,,,  Z  ’  Tha  first  count,  on  which  the  total  holdings,  including  £1,- 

sellschaft  A.Q.  The  first  two  are  i  ppme  lime.  »yboi'’ate  bas  com- 1  brokers  were  convicted,  was  made  051.087  of  net  cash  assets,  are  prob- 

nierged  into  a  holding  corporation  - -  pieted  its  first  diamond  drill  holeon  pp^er  the  common  law  while  the  ably  £2'^  a  share  for  its  stock. 

styled  the  Amalgamated  .Metal  Cor-  Granada  Rouyn  is  reported  to  have  ,p.  P'‘'’P®''Tv  adjoining  the  i  remaining  three  came  under  sectlou  j  The  increased  stock  issue  by  Rho- 

poration,  thus  creating  the  world’s  centred  all  its  machines  on  sloping  Sultana  Mine  and  the  equipment  has  1444  pf  45,6  Criminal  Code,  governing  I  desian  Anglo-American  is  to  provide 

largest  agency  dealing  in  non-fer- '  ore  on  the  625-foot  level,  in  prepara-  been  moved  west  of  the  fault  I  conspiracy  to  defraud  the  public.  j  funds  for  development  of  the  assets 

rous  metals.  Metallgesellschaft  holds  tion  for  the  commencement  of  pro-  ‘""f  fbe  second  hole  started,  accord-!  Penalties  on  Solloway  were  as  in  which  It  Is  interested, 

a  substantial  block  of  stock  of  duction.  The  mil!  should  turn  over  *"5  fp  latest  word.  While  no  com- 1  follows:  Count  No.  1 — Four  months’  There  is  a  demand  for  the  nend- 

Amalganiated  Metal  Corporation  and  within  the  next  couple  of  weeks.  !  mercial  body  of  ore  was  encountered  j  hard  labor  in  Lethbridge  jail,  a  fine  jpg  Roan  Antelone  issue  of  £1590- 

has  representatives  on  the  board.  In  - -  ^  j  in  the  first  attempt,  the  core  show-!  of  $100,000,  or  in  default  of  payment  qoO  of  debentures  which  mav  cause  ^  — 

turn.  Amalgamated  Metal  Corpora-  An  official  progress  report  on  op. ;  SooA  mineralization  and  geology,  1  an  additional]  23  months  in  jail.  If  the  them  to  be  sold  oiitrleht  and  not  nf.  OS* 

tlon  will  hold  stock  and  will  have  erations  of  the  Casey  Mountain  Oper-  confirming  previous  opinions  ob-  fine  is  not  sooner  paid;  count  No.  2 —  fered  to  shareholders  Some  of 

representation  on  the  board  of  ating  Syndicate  carries  the  informa-  tained  from  magnetic  surveys.  four  months’  hard  labor  in  Leth-  the  bankine  interests  here  h»ve  nt 

Metallgesellschaft,  thus  perfecting  tlon  that  surface  work  is  being  pro-  -  bridge  Jail,  a  fine  of  $125,000,  or  in  awakened  to  a  reaiiTatinn  tSat 

working  agreeuieut  with  these  pow-  ceeded  with  on  the  Patricia-Birch  Final  preparations  are  now  being  default  of  payment  an  additional  23  j,-.p  Antelone  is  one  of  the  woriri's  ~T  ^  .v -u' '  'j  -".V 

erful  German  metal  merchants  and  flakes  property  of  the  company,  made  for  the  shipping  of  a  diamond  months;  count  No.  3 — Two  months’ I  mnner  mines  64.44%  interest,  in  the  further  drill- 

mining  operators.  Stripping  and  trenching  is  being  drill  and' equipment  to  the  Rankin  hard  labor;  count  No.  4 — One  month  i  pros- 

The  most  recent  development  in  carried  out  on  three  veins  and  some  Inlet  claims  of  the  Cyril  Knight  hard  labor.  !  sneed  nrnhnhlv  UA  tn  2  vesrs  ahiia'  P®®*',bg  of  its  20  other  granted  areas, 

the  eiiiiatinn  w.is  fho  niirchase  bv  encouragement  has  been  secured.  Prospecting  Comnanv.  A  large  steel  Penalties  imnosed  on  Mills  were:!-,  _  z  years  anead.  Possibilities  are  so  great  that  future 


Border,  worth  another  £4,000,000,1 


IS  rus 

i  I .  I  n  i  i  i .  :  i  r 


•  representation  on  the  board  of  ating  Syndicate  carries  the  informa-  tained  from  magnetic  surveys.  four  months’  hard  labor  in  Leth- 

Metallgesellschaft,  thus  perfecting  tlon  that  surface  work  is  being  pro-  bridge  Jail,  a  fine  of  $125,000,  or  in 

working  agreeuieut  with  these  pow-  ceeded  with  on  the  Patricia-Birch  Final  preparations  are  now  being  default  of  payment  an  additional  23 

erful  German  metal  merchants  and  flakes  property  of  the  company,  made  for  the  shipping  of  a  diamond  months;  count  No.  3 — Two  months' 

mining  operators.  Stripping  and  trenching  is  being  drill  and' equipment  to  the  Rankin  hard  labor;  count  No.  4 — One  month 

The  most  recent  development  in  carried  out  on  three  veins  and  some  Inlet  claims  of  the  Cyril  Knight  hard  labor, 

the  situation  was  the  purchase  by  encouragement  has  been  secured.  I  Prospecting  Company.  A  large  steel  Penalties  imposed  on  Mills  were:  i  ^  P®®®'*’/*Hies  are  so  great  that  future  Winnipeg.  —  In  the  sixty  years 

Amalgamated  Metals  of  a  big  share-  The  sjmdlcate’s  silver  property  near!  boat,  purchased  about  a  month  ago.  Count  No.  1— one  month  in  Leth- 1  If  financing  promises  to  be  a  simple  history  of  Manitoba  as  a  province. 

holding  in  Metallgesellschaft  A.  G.  Cobalt  is  not  being  worked  on  has  been  shipped  from  Fort  P'rances  bridge  jail,  with  hard  labor,  a  fine  j  ^ _ .  ,  the  industrial  output  has  ^rown  from 

from  Metallwerke  for  £500,000.  account  of  the  low  prices  of  the  to  Le  Pas  from  where  it  is  being  of  $10,000  or  23  months  additional;  ‘  ‘  '  '  . . .  . 


i.r  ■  ■■iir.ili'HIliiiTlIlli' 


26.4  os.  $2«95  **  40  os.  •4.35 

ESTABUSHED  1770|HmHM 


e  further  drill- 1  ment  and  equipment  of  its  huge  4e- 
•t  in  the  pros- ;  posit  of  phenomenally  rich  ore. 


Amalgamated  .Metals  controls  Henry  white  metal.  sent  Into  Churchill  over  the  Hudson  count  No.  2 — one  month  hard  labor, 

Gardner  and  British  Metals.  - *  i  Bay  Railway.  A  drill  is  also  being  $16,000  fine  or  additional  23  months 

The  new  Amalgamated  Corpora-  From  Calgary  comes  word  that  |  shipped  from  western  points  and  a  in  jail;  count  No.  3— one  month  hard 


to  Le  Pas  from  where  it  is  being  of  $10,000  or  23  months  additional;  |  Rhodesian  Congo  Border  Is  In  good  $60,000  in  1873  to  $165,000,000  and  ^ 

sent  Into  Churchill  over  the  Hudson  count  No.  2— one  month  hard  lahnr  1  Mines,  in  wnicn  it  noids  a  position  to  raise  capital  for  develop- 1  the  number  of  plants  from  6  to  930. 
Bay  Railway.  A  drill  is  also  being  $16,000  fine  or  additional  23  months 


tion  will  distribute  the  bulk  of  the  the  /low  at  the  Calmont  No.  2  well  j  crew  is  leaving  Sunday  the  last  week  iabor;  count  No.  4— one  month  hard 

output  of  the  Burma  Corporation,  of  is  being  maintained  at  practically  I  ijj  June.  The  intention  is  to  load  labor. 

the  leading  Broken  Hill  (Austral-  full  strength,  with  partial  recovery  the  boat  at  Churchill  and  to  move  the  I  All  terms,  exclusive  of  those  tm- 
Ian)  mine's,  of  Consolidated  Mining  from  about  1,000  pounds  hack  pres-  |  equipment  to  Rankin  Inlet  along  thej  Posed  In  lieu  of  payment  of  fine  will 

&  Smelting  (Canada)— all  producers  sure,  which  will  gradually  be  reduced  ,  ^^st  coast  of  Hudson’s  Bay,  run  concurrently  and  all  time  im- 1 

QT,a  vinn _ nf  intorna-  io  permit  maximum  recovery  with-  _ _  I  posed  In  default  ot  fine  will  run  1 


of  lead,  silver  and  zinc— of  Interna-  permit  maximum  recovery  with-  ’  _ — _  "  posed  In  default  ot  fine  will  run 

tional  Nickel  and  of  Consolidated  out  freezing.  j  Hammell,  president  of  concurrently^  ^  ^  ^  ^  ^  ^ 

Tin  Smelters  (Malay  and  Great  Brit-  ,,,11  Howey,  has  returned  from  his  trip  „  After  A.  L.  Sinlth.  K.C.,  leading 

ain);  and  it  will  handle  the  foreign  ^11  City  well  is  now  standing  ^  little  while  Crown  counsel,  had  concluded  his  ad- 

copper  sale  of  the  Rio  Tinto  f®"’®''^®’*  "  ^,^® however,  befo.e  any  statement  His  Lordship;  and  A.  A. 

(sllin).  Union  Minifere  Belgian  ‘•’® t,  some  time  due  to  the  pressure  of  McGillivray  K.C  leading  defence 

Congo)  Phelps  Dodge.  Noranda.  and  hnle  shot  with  nltro  sometime  ^  counsel,  had  concluded  his  rebuttal. 

presumably  in  the  future.  Hudson  fhls  week.  _ _  _  His  Lordship  handed  down  his  judg- 

Bay  and  Sherritt  Gordon.  Mavland  No.  2  well  was  renorted  .From  Calgary  comes  word  that  referred  to 


aivd 


counsel,  had  concluded  his  rebuttal. 
His  Lordship  handed  down  his  judg¬ 
ment.  I 

At  the  outset  he  referred  to  the  ' 


SOME  plCNtC  CAsrof^ 

lA/E've  aor' ftAM  f* 

.  sandwiches 


I'LL  MAIfE  A  FiRe) 
IN  A  MiNiM'er~r' 
'SaeoRCxF / 


TO  RESUME  WORK 
AT  RITCHIE  GOLD 


On  Completion  of  Pooling  Ar¬ 
rangements  Finances  Will  I  not  come  as  a  surprise.  The  Street  j  A.  H.  Mayland,  president  of  the  I  jje  jp  excellent  witness,  H!s 
Ra  Available  had  been  talking  of  such  a  step-up  Mercury  Company,  announces  that  Lordship  declared,  and  he  was  wlth- 

oe  Asvttuaviv  months.  It  is  also  said  that  if  they  will  start  two  more  -wells  as  out  bias.  Through  him,  he  said, 

Ti!  vitoVi  1  -  the  company  revises  its  estimate  of  soon  as  possible  adjoining  the  pres-  much  time  was  saved  by  his  system 

Arrangements  ^rougn  w  ’’  ore  reserves  bv  bringing  this  up  to  ent  No.  3,  on  old  Sunlight  acreage.  O'f  having  things  ready  for  use  as 

800.000  shares  of  Ritchie  Gom  Mmes  annual  meeting,  that  They  will  also  resume  drilling  Mer-  required,  and  some  expression  of  ap- 

wlll  be  pooled  ha.ye  been  pret  y  soch  resources  will  be  well  In  excess  cury  No.  1.  predation  was  his  due. 

completed.  Mcll  >  ^^,4  tbp  twentv  millions  shown  in  the  -  "I  have  carefully  reviewed  each 

the  required  have  neen  ^01-  is  reported  fur-  I-ow  copper  prices  continue  to  ef-  morning  the  evidence  of  the  day  be-  ! 

ed  and  the  remainder  will  pnibahiy  that  the  recovery  per  ton  is  now  feet  the  dividend  policy  of  the  large  fore  to  refresh  my  memory  of  the 
be  turned  in  as  soon  as  ^he  Rttcn'e  above  the  grade  last  report-  producers.  Granby  Consolidated  is  evidence,”  he  said.  “From  the  great 

officials  can  get  in  touch  ''’"O  pd.  $8.30  per  ion.  Altogether,  the  ihe  latest  to  announce  a  cut,  reduc-  mass  of  evidence  here,  certain  facts 

owners.  Many  who  have  purchased  gjtyation  at  Meintvre  appears  bright,  ing  their  dividend  from  $8  per  an-  arise  so  clearly  as  to  be  Indisput- 

the  stock  have  not  had  it  registered  - ; - -  tbe  declaration  of  a  able.” 

or  transferred  to  their  own  names.  from  the  north  Is  that  Vi-  75c  per  share  quarterly  payment.  It  Solloway,  Mills  and  Company,  Ltd., 

This  resulted  in  eonsiderable,  dim- j  should  soon  have  the  down- 1  is  pointed  out  that  even  with  the  re-  he  said,  are  named  as  co-conspir- 


Mayland  No.  2  well  was  reported  From  Calgary  cot^s  ^ord  that 

over  the  week-end  as  in  the  poker  Mercur.  No.  2  well  -^11  be  put  on  yg|.y.  trying  time  which  had  been 
chip  shales.  This  formation  is  Im-  ‘he  separator  within  then  ext  day  or  by  the  trial,  and  to  the 

mediately  above  the  lime,  or  main  The  present  fl^  is  estimat-  appreciation  of  help  counsel  had 

producing  horizon.  The  well  sWbuld  given  him.  He  made  special  refer- 

be  completed  shortly.  while  It  is  thought  the  two  Mercury  gjj^g  to  Kenneth  J.  Morrison,  chart- 

- -  wells  will  make  at  least  300  barrels  g^ed  accountant  and  star  crown  wit- 

AnnonnceniAnt  that  Meintyr©  ■will  oaily,  for  a  total  of  #1,107  daily  or  j^ess,  who,  he  said,  showed  an  expert 

increase  their  daily  tonnage  by  $398,620  annually.  knowledge  of  accountancy  during  his 


^THE 

'DOW 

'WA1JER5 


building  a  new  2,000-ton  mill  does 
not  come  as  a  surprise.  The  Street 


knowledge  of  accountancy  during  his 
evidence  on  the  stand. 

He  wag  an  excellent  witness,  His 


Arrangements  through  which  1.- 


•••AN&  CHEESE,  CHICKEN 
I^D  TURKEY  J— 
A  N5  U/i  CHEl. 


AH,  (iEoeCxE 
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'  culty  in  arranging  the  •  ward  extension  of  two  vein  exten-  duced  payment  th 

Following  the  completion  of  sions  from  the  adjoining  Hollinger  oyer  13  per  cent. 

pooling  arrangement,  finances  w  600-foot  level,  Urosscuts  are  - 

be  made  available  for  the  resump-  -  ■■|||  nn,  |i 

tion  of  development.  The  prop  1^,  being  put  in  sight  at  a  greater  A|||IJ|.K|  f 

Is  located  to  the  east  and  southeast  niflUULll  f 

of  and  adjoining  the  .Murphy  Mines  _ _ _  CTAD  Al 

and  work  was  suspended  at  a  time  pmni  Kirkland  Lake  comes  word  mIII|  III 

when  it  had  reached  a  v^ry  interest-  while  Teck-Hiighes  has  an-  va 

ing  stage.  No  serious  faulting,  sue  nounced  the  construction  of  only  one  _  •  m  r 

as  that  encountered  on  the  adjoining  gsp-ton  mill  unit,  the  founda-  No  Such  Plan  El 

Murphy,  was  encountered,  and  the  excavated  are  large  Mill  Runnir 

drifting  so  far  completed  on  the  enough  for  two.  Some  time  ago  it  -_J 

at  the  .500  ft.  level  disclosed  results  I  ^.3^  reported  that  two  units  were  and^ 

which  correspond  ®'"®®  ;  |  proposed  to  follow  each  other  In  |  Tor«n«»  narmu  Ti 

secured  through  earlier  diamond  succession.  Officials  have  Toronto. — Annot 

drilling.  I  said  that  from  nresent  indications  an  nffirinia  nf  Amnia 


duced  payment  the  stock  still  yields  aiors  In  the  indictment,  'cha  fir-n  , 
oyer  13  per  cent.  vas  owned  by  the  accused,  they  har- 

_ _  '  ing  been  previously  lu  pai  uiiersnip.  ! 

a  ■■■  TV  pivi  11TVT  V  AT/W  ^  stockbroker,  he  said,  was  one  who  j 
Annul  r  I  WII  I  Nil  I  bought  and  sold  in  stocks  and  acted 


AMULET  WILL  NOT 
STOP  OPERATIONS 


GEE  1  I 

FORGOT*  SOMETHIN^ 


WHAT  PI 


as  agent  for  others. 


No  Such  Plan  Exist*  as  Mine  and 

Murpny.  was  encoumerea,  ana  '“v  1  now  being  excavated  are  large!  Mill  Running  Smoothly  Wainwright. — The  Immediate  out- 

drifting  so  far  completed  on  the  vein  !  time  ago  it  »_j  SaHsfortoi^lv  f"'’  Wainwright  Petroleums  in- 

at  the  500  ft.  level  disclosed  results  reported  that  two  units  were  j  _ _  dicates  another  commercial  oil  pro- 

which  correspond  ®'"®®  ;  ^”®®  proposed  to  follow  each  other  in  Tor«n«»  nnrmu  Tfc#  FinaBeim  Time*  f®'’  <-he  local  field.  Since  drill- 

secured  througn  earner  aiamonq  succession.  Officials  hax-e  Toronto.— Announcement  made  by  ins  out  the  cement  at  the  well  there 

drilling.  *  *  n  .v,  said  fhat  from  present  indications  an  officials  of  Amulet  Mines,  Ltd.,  sets  has  been  a  steady  flow  of  crude  oil 

It  IS  now  pointed  out  that  all  the  to  the  mill  of  350  tons  at  re.<!t  the  rumors  that  have  been  fn  the  hole,  in  spite  of  hailing  oper- 

shareholders  have  to  do  to  assure  j,pt  ^ark  the  limit  of  the  passing  around  during  the  past  two  ations.  No  definite  test  of  produr- 

resumption  of  operations  on  the  pro-  expansion.  or  three  days  to  the  effect  that  Hnn  will  be  made,  however,  until 

pertms  at  Kirkland  Lake  is  to  join  - - _  consideration  to  pumping  equipment  is  in  place.  It 

In  the  pool  which  will  place  the  Mercurv  well.  Turner  Valiev,  amnenri  nncratinna  has  been  adequately  indicated  that 


Another  Producer 

In  Wainwright  Field 


mine’s  expansion. 


The  Mercury  well.  Turner  Valley,  suspend  operations. 


or  three  days  to  the  effect  that  Hun  will  be  made,  however,  until 
plans  were  under  consideration  to|pumplng  equipment  is  in  place.  It 


has  been  adequately  indicated  that 


shares  in  .1st  until  the  middle  of  continues  to  produce  over  150  barrels  in  an  interview  with  one  of  the!  ♦h®''®  is  uo  wafer  content  and  the 
the  coming  year.  Hy  doing  t tils,  the  ^3^,^  3  temporary  hook-up  directors  it  was  learned  that  both  wfll  appears  free  from  gas  or  sand 

properties  will  become  active  and  through  the  separator  at  Sterling  the  mine  and  mill  are  running'  The  oi!  sands  have  been  penetrated! 

will  be  permitted  to  demonstrate  the  papifjf,  gn  adlotning  w'ell  Some  smoothly  and  satisfactorily.  Since!  ®uly  f®r  a  short  distance  and  it,  is! 

merit  which  former  work  has  indi-  pgtimates  place  possible  production  its  completion  the  mill  has  been  expected  that  production  will  in-! 

i.  ij  J  1  at  over  20  barrels  when  a  permanent  turning  over  without  a  hiteh,  and  crease  as  the  hole  goes  deeper.  1 

A  letter  to  shareholders  declares;  separator  Is  attached.  This  is  the  handling  from  300  to  325  tons  of  ore  Onait.o,  which  has  drilled  through 
“All  the  dlretcors  and  large  share-  3  3  probably  |  dally,  averaging  around  8,600  to  9,-  cement,  has  carried  out  hailing  op 


be  “shot”  with  nltro-glycerlne.  Plana  doo  tons  per  month, 
are  underway  to  instal  a  rotary  drill  -While  very  little  it 
at  the  No.  1  well.  wards  exploring  for 


erations  to  the  extent  that  an  excel-  I 


Convido 

Port 


Diamond  drilling  equipment  has  Her  operations  are  being  developed, 
been  transported  to  the  Carlson  Cop-  and  there  is  a  sufficient  supply  of 
per  Syndicate’s  property,  in  Dufay  good'  grade  mill  feed  available  to 
Township,  and  the  campaign  has  maintain  present  production  opera- 
now  been  started,  according  to  latest  tlons  for  a  considerable  time  into 
word.  Ore  of  commercial  grade  the  future.  The  following  statement! 


While  very  little  is  being  done  to-M®”!  producer  is  assured  wnen 
wards  exploring  for  new  ore  bodies  |  Pumpine  equipment  is  placed.  j 

those  fhat  have  been  reveajed  in  ear-  -  j 


Big  Missouri  Work 

Proceeds  Steadily 

It  is  understood  on  good  authori¬ 
ty  that  developments  are  progress- 


Convido  Port  has 


word.  Ore  of  commercial  grade,  the  future.  The  following  statement  ty  that  developments  are  progress-! 
Yf  was  said  to  have  been  indicated  in  is  the  official  answer  to  the  various  ing  favorably  on  the  Big  Missouri.  1 

Y  ll|  I  I  the  diamond  drilling  carried  out  last  rumors  that  have  been  given  circu-  consisting  of  diamond  drilling  and 

•  ^  fall  and  it  now  remains  to  prove  lation:  drifting.  The  drills  are  being  work- 

this  ore  to  be  present  In  quantity.  “At  a  meeting  of  the  local  offi-  ed  In  three  shifts.  This  work,  we 
A  favorite  for  The  drilling  win  be  carried  out  with  dais  of  Amulet  Mines,  held  In  To-  understand,  is  being  confined  to  a 
venerations  with  ^'’®  lengthening  the  main  I  ronfo,  it  was  decided  to  continue’  systematic  exploration  of  the  large 

fiirlwao  nt  i  With  coRper  averaging  silicified  porphyry  shear  zone  in 

juages  OI  gooa  - -  ing  12  cents  a  pound  and  zinc,  £17  which  the  famous  high  grade  spotty 

Wine.  Home  Oil  Company's  No.  5  well  is  in  Ixindon,  there  is  an  oberating  gold  values  have  been  obtained.  A 

now  reported  within  striking  dis-j  profit  of  from  $20,000  to  $25,000  a  j  crew  of  some  25  men  is  employed, 
ronvitio  Port  hfl.<5  ^®"®®  production,  down  to  about!  month.  To  date.  91  cars  of  copper  Work  on  the  Tide  Lake  property. 

,  .  ,  ,  120  feet  in  the  lime.  The  No.  6 1  concentrates  have  been  shipped  to!  under  option  to  Consolidated,  has 

neen  DOttled  by  well  is  about  half-completed  while  the  Noranda  smelter,  averaging  ap-l  been  started  during  the  week.  This 

Warre  &  Co„  in  a  s*«rt  was  made  recently  on  the  proximately  17%  copper.  18  ounces!  work  is  to  consist  of  further  dia-i 

Oporto  since  1670  ®’'®  P*'®-''  ®^  silver  and  $1.20  in  gold.  The  first  1  mond  drilling  and  surface  work. 

Rp  anvp  vnii  ooi  although  the  output  has  fall-  cargo  of  zinc  concentrates  will  be|  Further  development  of  the  George ! 

DC  suie  you  vei  en  off  lately  on  account  of  freez-  shipped  to  Belgium  the  last  week  in!  Copper,  which  property  is  control-; 

Convipo,  Sold  in  ing.  July.”  !  led  by  gmelter®,  is  to  be  undertak-l 


drifting.  The  drills  are  being  work- 1 
ed  In  three  shifts.  This  work,  we 
understand,  is  being  confined  to  a| 
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^  to-gether 
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Convido.  Sold  in  ing. 

bottles  only.  - - 

The  announcement  that 


rgo  of  zinc  concentrates  will  be|  Further  development  of  the  George  ! 
ipped  to  Belgium  the  last  week  ln|  Copper,  which  property  is  control-; 
ily.”  led  by  gmelter®,  is  to  be  undertak-l 

- — - - - -  !  en.  This  work  will  aionslst  of  dia-| 

The  Finsnclal  Ttme®  resches  si  mond  drilling  and  surface  explore- 1 


Mines  would  continue  operations  class  of  people  who  sm  iatereitod  |  tion  with  a  view  to  proving  depth 
came  as  a  jar  to  the  short  Interests  and  able  to  buy  investment  seenri*'!  and  continuity  of  the  ore  bodies 
who  based  their  position  on  tho  as-  ties*  heretofore  located. 


THE  FINANCIAL 


GRAIN,  MINING  AND  OIL  NEWS 


MONTREAL.  JUNE  27.  1930 


The  Trend  of  the  Markets 


I  If  _|MTVD17  11711 1  during  the  first  two 

mcill  line  nlLL  of  operation  a  new 

mill  woll  absoib  a  surprising 
DAV  TAD  NIilU  amount  of  gold  In  the  circuit.  It  Is 
r  nl  run  ilLTT  ®“ch  time  as  all  the  cor- 

____  _  ___  -  ___  ,  aers  and  "traps’*  In  the  circuit  be- 

Mff  I  IN  h  Yli  Ak>  oome  filled  that  a  true  average  may 
I  ITIILL  111  *1  iLlAnu  be  ascertained  of  grade  ore  as  well 

_  as  the  amount  of  tailings  losses. 

Icm.  of  $1,300,000  Wm.Bo  Do- 


BENEFITS  ACCRUE 
FROM  SHRINKAGE 
GOLD  RESERVES 


DIVIDEND  NOTICES.  ETC  DIVIDEND  NOTICES,  ETC 


I  Montreal  Tramways  Company  Paper  Limited 


fraye4  Out  of  Saving  in  a  vein  width  of  76  feet  has  been  in  B.  C.  Mineral 

Ore  Treatment  disclosed  at  the  875  foot  level.  This  Aieas 

-  has  been  pretty  well  determined  _ 

97  PER  CENT.  RECOVERY  a  length  of  around  200  feet.  TERRITORY  UNTOUCHED 

_  The  average  gold  content  across  the  *  j 

Elncourasing  Results  Are  Being  width  of  the  big  deposit  is  be-  Vanronvor  Bureau  The  Flnnnrlnl  Time* 

From  n«v»lonm»n»  ^0  be  between  and  ?6  to  Vancouver. — Students  of  the  world 

*^^f*t*.  the  ton.  These  following  develop-  financial  situation  believe  that  the! 

of  Wondnes  and  Onuuon  Ex*  nrents  closely,  however,  have  no!  world  shorfac-n  nf  e-nin  n 


Applies  Particularly  to  Situation 
in  B.  C.  Mineral 
Areas 


97  PER  CENT.  RECOVERY 


TERRITORY  UNTOUCHED 
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Revealed  From  Development 

of  Woridngs  and  Opinion  Ex*  nftnts  closely,  however,  have  no  world  shortage  of  gold  w-lll  have "n 
pressed  These  Will  Continue  doubt  that  selective  mining  will  re-  strongly  beneficial  effect  on  devel-i 

_ _  suit  In  an  average  possibly  consid-  opment  of  the  gold  resources  of 

!  Toronto  Bureou  The  Finaneini  Time*  erably  higher.  British  Columbia,  particularly  In  the  | 

I  Toronto.  —  The  topic  of  chief  In-  - -  Portland  Canal  district,  where  mil-! 

terest  at  the  annual  meeting  of  CUrDDITT  TADn AN  dollars  of  the  yellow  metal  j 

sb.,.h.ld.„  «f  Mcm.yr.  Porcu.ln.  OntKKi  1  1  -bUKUUN  : 

Mines  was  the  new  mill.  R.  J.  En-  ADr  l/AIIICC  UirU  remotely  pros-  ' 

nls,  general  manager,  who  was  pres-  UAu  YxlLUuu  nlun  I 

ent,  informed  shareholders  that  the  The  Premier  Gold  Mine  Company  ] 

cost  ot  tb,  »m  bomple..  „  R«rf,.  T.  S«np.  o^.irfpSnd'Si ! 


IBBBBBBBBBBBBBBBBBBBBBBBBBBBBB  BBBBBBBB 
iBBBBBBBBBBBBBBBBBBBBBBBBBBBBB IBBBBBBB 
1 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBI  IBBBBBBB 
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SHERRITT-GORDON 
ORE  VALUES  HIGH 


BBBBflBBBBRBiBBBBaBBBaBBBBBBBBBB.ir>h^BBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBUfiBklBB 


was  $1,300,000,  which  was  very  low 
having  regard  to  Its  capacity  of  2,000 
tons  dally. 

The  relatively  low  cost  of  the  new 


ling,  Production  Will  Be 
ProEtable 


district  .and  while  its  record  in  past  I 
years  has  been  a  spectacularly  sue-! 
cessful  one  there  appears  to  be  no! 
sound  reason  to  doubt  that  its  fu-l 


mill,  while  due  In  part  to  the  fact  Toronto  nureou  Thr  FInnnctnl  Time.  ^j,,  .  ,  ,  imnortant  tn ' 

that  at  least  one-half  of  the  old  Toronto.—  While  Sherritt  Gordon  ,hat  section  of  the  province.  i 

plant  and  equipment  could  be  moved  Mines  management  expected  that  Although  the  ore  reserves  of  the! 
over  from  the  south  side  of  Pewl  work  from  the  new  main  shaft  parent  mine  appear  to  be  fairly; 
Lake  to  the  north  side,  and  utilized,  would  show  copper  ore  averaging  closely  estimated  an  aasressivei 
but  In  substantial  proportion  also  to  about  3%  copper,  a  check  up  on  27,-  poiicv’^ is  beii^  mirsued  bv  fhe  man- 
the  great  economies  in  construction  000  tons  handled  in  the  test  mill  i7rcqKnromis^^^^^ 

and  equipment  due  to  the  new  pro-  shows  the  grade  to  be  nearer  5%.  properties  and  it  is  nrobable  that  in ' 

s„T':;r’,by„s.nr”’'' “r ■’r.'- 

Tb.  to  oSbS  ••  M-  le^s  from  the  orlsto.l  Premtor 

a  result  of  the  Installatioi 


ir?A\?inTana£'^T’th:  PropeVTy^rd  mo7e  7r‘o1n 

It  of  the  installation  or  tne  3,10%  zinc,  80  cents  in  gold  and  48  recentlv  absorbed  ' 


new  flotation  method  of  reducing  cents  in  silver  per  ton  t  1 

ore,,  would  be  between  45  and  50  Tbla  comparee  wltb  toriner  otti-  inn  lo  iafe™  e'r  Ibe*  B  c'‘nita?TOO 

Se°'’ra"°nU 'tta  elpindtor.^;  T'  owneS  by  Briu&  .Mere”  ? 

^  l-ove  be.n  held  „p 

tour  yeara.  out  ot  Ibe  savins  In  the  JotM  Mtblt  time  U  nart’eto  owing  to  the  contrast  to 

cost  of  rediiclne  the  ore  f  t  tnis  time  is  pariicu  valuation  prices  placed  on  the  pro¬ 
cost  ot  rMucing  me  ore.  larly  favorable  development,  com-  Premier’s  estimsto  hein?  Si 

In  explaining  the  development  of  bined  with  high  copper  content.  soO  MO  an^  B  C  sl  Ss  $7  000  000  ’ 

the  process,  Mr.  Ennis  stated  that  values  in  the  ore  taken  fmm  ear  outers  ?7, 000.000. 

;  wonderful  strides  had  been  made  in  ,  ''aiues  in  me  ore  taken  from  car  g  (w  jg  handicapped  by  the 

v^aerrui  sirmes  nan  oeen  maae  m  samples,  based  on  current  de-  ,bst  while  its  mineraliratinn 

I  the  past  few  years  in  the  use  of  flo-  „rp<tt:pd  nrieet;  are  imnressive  and  vniie  US  mineralization 

!  tation  in  reducing  base  metals.  Mr.  ?/  ...TP  7-  prospects  are  encouraging,  its  auth- 


the  process.  Mr.  Ennis  stated  that  ■"vajnes  in  the  ore  taken  from  car  “’V-  «  ^LOOO.OUO. 

;  wonderful  strides  had  been  made  in  ,  ''aiues  in  tne  ore  taken  from  car  g  (w  jg  handicapped  by  the 

v^aerrui  sirmes  nan  oeen  maae  m  samples,  based  on  current  de-  f...  ,b,.  ^hile  Its  mineraliratinn 
I  the  past  few  years  in  the  use  of  flo-  „rp<tt:pd  nrices  ara  imnrassivp  and  vniie  US  mineralization 

!  tation  in  reducing  base  metals  Mr  are  impressive,  ana  prospects  are  encouraging,  its  auth- 

,  lauon  in  reaucing  oase  meiais.  . ir.  jj  gmelter  results  stand  up  to  such  prized  ranital  has  been  fniiv  mtnim 
Denny  decided  to  apply  the  method  to  nrodnetinn  win  he  of  nro-  has  oeen  fully  paid  up 

reduction  of  gold  ores  and  had  done  production  will  be  or  p  o  premier,  which  already  holds 

reauciron  or  goia  ores  ana  naa  none  fjtable.  even  under  price .  conditions  oo 

a  good  deal  of  research  work,  ex-  nrevailing  to  dav  \*aliips  work  out  ^7  stock,  has  suffi- 

perimenting  and  practical  operation  a*  sis *43  neV  to^^^^  ®  Prevent  recapitali- 

Ld  the  work  was  brought  to  a  high-  ffmltes  of  47  is  at  to-  f 

I  ly  successful  conclusion.  As  a  result  ^^®bese  recently  proposed  by 

the  management  determined  that  the  fn\®he  foTin 

j  development  warranted  the  building  ^  car  tot  sampling.  financed  and  con- 

of  a  new  mill,  on  which  construction '  Content  Lbs.  Price  Total  trolled  by  the  British  Canadian  Sil¬ 
ls  being  started  at  once  and  which  Copper  ..  ..5.15%  103  at  12  $12.36  ver  Corporation,  Ltd.,  a  subsidiary 

(  will  be  completed  without  delay.  ,  qTi d . ^  80  Selukwe  Gold  Mining  &  Fi- 
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STANDARD 

Stock  &  Mining 


I  will  be  completed  without  delay.  _  . d.ui  o  o.;  ai 

The  function  of  the  flotation  pro-*  silver  ..... 
j  cess  will  be  to  remove  waste  mate-  Former  Official  ^Estimate, 

j  rial  in  the  ore  from  the  gold,  to  such  c- * 

a  degree  that  only  13%  of  the  .u-e  |Tid.'.  i!  '  ^  ^ 

1  will  be  treated  by  all  cyanidatlon.  silver . 

This  will  obviate  the  costly  process  - 

of  fine  grinding  of  the  waste  mate-  |>fi|\  /1/\Y1I  fifi  Tilffir  1> 

I  rial  and  will  ensure  about  97%  re-  lcl<||  I  |||||  I*  H  hIhI  II 
1  covery  of  precious  metals.  IlLil/  VVUiiLL  1  llthU 

In  his  address,  J.  P.  Bickell,  pres-  w a*  il aAI\  H  1 ITAFI 

1  Ident,  made  note  of  the  highlights  IN  |,ll||||  |4A1/|Ik 

j  in  the  annual  report  for  the  year  Wl/  t  li  f  Vll 

i  ended  March  31st  last,  including  the  - 


of  the  Selukwe  Gold  Mining  &  Fi-i 
'48  nance  Corporation,  London.  Rival-: 
ry  in  national  interests  is  also  a , 
factor  in  the  situation.  Premier  be- ' 
ing  controlled  by  United  States! 
!45  money.  I 

British  Interests  naturally  are  j 

D  anxious  to  retain  control  of  what  I 
they  believe  to  be  one  of  the  best  | 
bets  in  the  Portland  Canal  district,! 
and  are  said  to  favor  an  early  con-  ^ 
IK  solidation  of  B.C.  Silver  and  Sebak-  i 
we,  also  controlled  by  British  capi- : 
tal.  This  might  Include  Premier  ’ 


new  high  record  tonnage  treated  Recent  Events  Quicken  Pulse  of  Border  Inasmuch  as  the  latter  pro-j 


land  recovery  attained;  the  Increase  PnkH,.  Perty  would  be  the  logical  site  fori 

I  in  average  recovery  over  last  year;  ruouc  iniere«  in  rocenuai  ^  ^..pl 

'  the  large  Increase  in  net  ore  re-  Possibiliities  _  could  be  extracted  by  the  gravity : 

j  serves,  the  average  grade  of  which  -  method  if  the  Premier  Border  were 

:  was  up  30  cents  per  ton  to  $8.30;  and  Coulee  field  now  strongly  to  be  utilized  in  the  combination. 

I  the  fact  that  56%  of  the  drifting  be-  entrenched  In  public  faith  following  In  addition,  an  Interesting  devel- 

'  low  the  2875  level  had  been  in  ore  events  of  this  week-  Mldcon-  opment  on  Premier  Border  has  been 

over  drift  width.  tinent  No.  2  came  in  and  is  estimated  the  operation  of  a  promising  por- 1 

The  concentration  of  operations  at  to  be  producing  over  five  hundred  phyry  zone  in  its  main  tunnel  level 
the  site  of  the  No.  11  shaft,  Mr.  barrels  per  day.  Vanalta  No.  2  which  may  he  the  continuation  ot 


YEARS  HIGH-  114 
YEARS  LOW  -  73 
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!  the  site  of  the  No.  11  shaft,  Mr.  barrels  per  day.  Vanalta  No.  2  which  may  he  thi 
I  Bickell  stated,  would  In  Itself  repre-  which  has  been  producing  fifty  bar-  the  Sebakwe  zone. 

I  sent  a  saving  In  costs,  from  various  reig  per  day  was  deepened  sixteen - 

,  vl^polnts.  V  .  iPPt  and 'flowed  one  hundred  and  ri  wf  n  np  mi  nf  Alf  AP 

Further  encouraging  results  had  forty-two  barrels  in  ten  hours  mak-  NSIIIN  llp 

j  been  obtained  In  development,  drifts  ing  the  production  of  this  well  over  UUUl  lillUlVll  VI 
I  having  continued  to  reveal  55  to  five  times  its  previous  flow.  This  117AAV  AAAAADI^A 

156%  ore.  Especially  good  reiults  would  indicate  that  it  is  policy  to  WlIKK  rKlIrllNrll 

I  had  continued  in  the  Nos.  10  and  16  drill  these  wells  a  little  deeper  into  **  Vlllk  I  llVl  MUUU 

I  veins  towards  the  west  and  in  the  14  the  Vanalta  sands.  _ 


Mining  Market  Record 

Reported  by  Arthur  E.  Moysey  &  Co.  Ltd. 

Friday  Week  Week  Wednesday  High 


and  15  veins  towards  the  east.  Southern  Alberta  exploration  ran 

I  The  bottom  level,  3875  feet  depth,  seven  feet  deeper  into  the  sands  and 
I  was  beginning  to  Improve,  and  it  is  fourteen  hundred  feet  of  oil  rose  in 


Southern  Alberta  exploration  ran  Castle*Trethewey  Interests 
ven  feet  deeper  into  the  sands  and  ca,.„  r/i:ii 

urteen  hundred  feet  nf  oil  rose  in  Stop  Mill  OperahOnS  Until 


Mr.  Ennis’  opinion  that  this  level  the  casing  after  baling.  All  dav  the 
would  compare  favorably  with  re-  oil  was  not  lowered  in  casing  at  all. 


Conditions  Improve 


suits  generally  In  the  mine.  \t  the  capitol  No.  2  an  estimated 

Commenting  on  results  of  opera-  production  of  twenty-five  barrels 


DAconda  , .  . . 

Amity . 

Amulet  . .  . . 

.\rea . 

Argonaut  . .  . 

to  Arno  . 

B.  C.  Pioneer 
Baldwin  .  .  . 

Barry  Holl.  . 
Bidgood  .  .  . . 
Buckingham  . 


High  Low 
for  year 
69  .0114 

19  .02 


\t  the  capitol  No.  2  an  estimated  Toronto  Bureau  The  Financial  Time.  R«‘hur.«t  .  . .  ..  .. 

productioji  ol’  twenty-five  barrels  Mew  of  the  world  Missouri  V.  *1  .. . 

was  encountered  as  the  well  reached  situation  in  siher  and  the  prevail-  Bedford  . . . 


tion  since  the  close  of  the  fiscal  year,  was  encountered  as  the  w  ell  reached  situation  m  saver  ana  me  prevau-  Bedford . 

Mr.  Ennis  said  that  mill  results  for  the  sunburst  sands  indicating  that  Price  of  33  cents  per  ounce,  the  Bunker  Hill .  .02^ 


April,  May  and  June  had  been  about  this  well  has  potential  possibilities  lowest  on  record,  the  management  of  chaput  H. !!  .‘i 

the  same,  as  last  year.  when  the  Ellis  sands  are  reached,  f  asUe-Trethewey  intends  to  sin-  ciericy . 

-  ,  This  Is  an  Important  test  for  the  pend  mill  operations  at  the  property  a— —  •  ;;  ;; 

|V|n/if>|"ifk  c  mf/i|pn  f»|  extension  of  the  area  as  are  Dixie  ‘n  Gowganda.  shareholders  were  in-  capital  Rouyn . 

III.M  KI*rAlll  Ir.N  111  andCelttc.  Dixie  is  down  nearly  one  formed  at  the  annual  meeting.  Central  Man.  .... ... 

l/lUvllLll  nllVlIjJ  111  thousand  feet  and  Celtic  nine  hun-  The  mine  has  continued  to  pro-  ' 

■fimffmf/i  nfITf  FTTH  ounkin 

Illllllllll  nlll.l.r.  I  111  Learn  on  good  authority  that  in  producing,  but  expenses  have  not  Graham . 

IT111111IU  UVlililJllil  success  at  Southern  Alberta  been  met  from  operations,  although  . 

-  Exploration,  Dalco  will  be  drilled  to  non-operating  Income  has  enabled  coldhill.' • 

Howey  May  Recovery  at  $4.85  a  depth  of  at  least  thirty-three  hun-  the  company  to  break  about  even.  It  Granada. . . 


MINING  BULLETIN 


a  Ton,  Not  $7  as  OHi* 
dally  Stated 


dred,  the  expense  being  .iointly  borne  is  regarded  by  directors,  therefore,  Howe^y .67 
by  Commonwealth  and  Dalco.  It  as  unsound  economics  to  continue  HoiiingeV  (blv.’.65)  ..  v6.00 

would  appear  that  Dalco  now  stands  output  under  present  conditions.  Hilltop  .  . .  •; 

good  chances  for  production.  The  company  has  been  engaged  in  jacksSn  !!  !oi.* 


'•  -  good  chances  for  production.  The  company  has  been  engaged  in  jacuson  ..  ..  !oi 

In  the  May  gold  bulletin  issued  by  Production  figures  for  this  field  are  running  a  long  cross-cut  to  explore  Hudson  Bay .  7.25 

the  Ontario  Department  of  Mines  now  mounting  daily  and  interest  has  ground  which  the  engineers  regard  v . go 

there  Is  a  basis  disclosed  on  which  revived  greatly  in  the  west  this  week,  as  having  favorable  possibilities.  If  Ko'otnelz  fm.  •  •  •• 

to  secure  an  Idea  of  the  approxim-  Altamont  camp  now  completed  and  results  of  this  work  are  sufficiently  Lake  Shore'  (Div.  1.20)  21.50 

ate  performance  of  Howey  Gold  operations  are  to  begin  shortly  Scot-  favorable,  operations  can  be  resum-  .  .jj 

Mines.  The  bulletin  shows  the  mines  fish  United  have  derrick  up  and  in-  ed.  Ma?artic  V.  '.03 

of  Kirkland  Lake  and  Porcupine  stalling  rig  irons.  Ohio  Nos.  1  and  2  Employment  of  surplus,  which  to-  McDougall  ..  ••••;■  ,.!■ 

handled  300,874  tons  of  ore  during  drilling  steadily  under  electric  power  day  exceeds  the  market  price  of  the  ^ 

April  and  produced  $2,955,445.  The  and  should  be  completed  during  the  stock,  will  come  under  advisement,  moVs  Mines  is 

I  same  bulletin  shows  the  gold  out-  .  .  shareholders  were  inform^,  and,  Newbec  . . . liS' 

i  put  for  the  month  "Inclu-dlng  mis-  The  splendid  results  obtained  this  according  to  the  powers  of  the  com-  s  offat  Hall  ••  ••  ;•  •;  ;jg 

Icellaneous  group  of  N.W.  Ontario’’  i^'eek  has  strengthened  the  waning  pany,  may  be  Invested  in  other  min-  riaw'u .  , 

I  Ynfaii4><i  *9  077  90.6  frnm  007  656  ton faith  and  has  brought  home  to  the  mg  enterprises  which  enjoy  more  .vipi.ssing  (DIv.  .30)  ..  Lis 
ISore  P“«l;  *"«  .""il";.”'  ’“’it  “""tlon*. than  silver  min-  Kjrana.^.D.v  . .  *2;. 

i  than  6,682  tons  of  ore  went  through  Wlities  of  Red  Coulee  NeM  as  the  ing.  _  Colony . 


ithe  mill  on  Howey  Gold  Mines  dur-  l^'^sest  crude  oil  field  In  Canada.  _Mr__Blck_el  intlma^ 
i  Ing  April  for  a  recovery  of  $21,851.  '  ^ 

!  In  regard  to  the  performance  dur-  DETELOP^IENT  BOARD’S  RECORD  Annual  rIS  w. 

1  ing  J^y,  the  governmeiM  records  ^^Igary.  —  "The  Alberta  Develop-  and  the  directors  re-elected. 
I  show  Kirkland  Lake  and  Porcupine  southern  section,  enters - 


Mr.  Blckel  intimated  that  the  pioneer-M. 


4  produced  $2  895,079  from  operaUon  with 

309.794  tons  of  ore^  This  record  also  ^  achievement,"  says 

stoov^that  Including  the  northwe»t-  calgary  Herald,  "which  Is  no 
ern  Ontario  group  (made  up  only  of  ...  ,  valuable  hs- 


BUTS  3I0RE  CAJS'ADUN  PAPER 


r  In  silver  Premier  (Div.  .24)  .. 

Pend  Oreille .  LS” 

,  Sud.  Basin . 

as  approved  San  Antonio .  -Ss 

icted  Stadacona . .  la 

. .  .11 

Sherrlt  Crordon  ..  ..  '  i-i/ 

AN  PAPER  Hughes'  (b'iv.'  .60)  6.'50 
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DITIDEND  NOTICE. 

NOTICE  Is  hereby  given  that  a 
dividend  of  Two  Dollars  and  Fifty 
Cents  ($2.66)  per  share,  for  the 
quarter  ending  June  30th,  1930,  has 
been  declared  upon  the  paid  in  Cap¬ 
ital  Stock  of  the  Company,  to  Share¬ 
holders  of  record,  on  Saturday  the 
5th  day  of  July,  1930,  at  12  o’clock 
noon,  and  payable  on  Tuesday  the 
j  15th  day  of  July,  1930. 
j  By  order  of  the  Board, 
j  PATRICK  DUBEE, 

1  Secretary-Treasurer 

June  23rd,  1930. 

Canadian  Car  and  Foundry 
Company  Limited 

DIVIDEND  NOTICE — ORDINARY 
I  STOCK, 

I  Notice  is  hereby  given  that  a  dlvl- 
!  dend  of  forty-throe  cents  (43c)  per 
share  on  the  paid-up  Ordinary  Stock 
of  the  Company  for  the  quarter  end¬ 
ing  August  15th,  1930.  has  been  de-  ! 
dared,  payable  on  the  30th  day  of 
•■tugust,  1930.  to  Shareholders  of  rec¬ 
ord  on  the  15th  day  of  August,  1930. 

By  order  of  the  Board. 

A.  C.  BOURN’E, 

Secretary. 

Montreal,  June  23rd,  1930. 

General  Trust  of  Canada  I 

DHTDEND  No.  5 

A  dividend  of  H4%,  for  the  quar¬ 
ter  ending  June  30th,  being  nt  the  i 
rate  of  5%  per  annum,  on  the  pre-  j 
ference  stock  of  the  Company  hai ! 
been  declared,  payable  the  second ! 
of  July,  1930,  to  shareholders  of  re- 1 
i  cord  on  June  27th,  1930.  ! 

I  RENE  MORIN,  j 

General  Manager.  ' 
t  Montreal,  June  27th,  1930.  ! 


Notice  is  hereby  given  that  Re- 
I  gular  Quarterly  Dividend  of  1%%  on 
Preferred  SttKk  has  been  declared 
I  by  PROVINCIAL  PAPER  LIMITED, 

I  payable  July  2nd.  1930,  to  share- 
;  holders  of  record  as  at  close  of  busi¬ 
ness  June  15th,  1930. 

(Signed)  W.  S.  BARBER. 

!  Secretary-Treasurer, 

i  TORONTO.  June  6,  1930 _ 

j  The  Montreal  City  & 

I  District  Savings  Bank 

DIVIDEND  XOTICK. 

!  A  dividend  of  three.  dollAr.s  per 
■  share,  for  the  current  quarter,  to- 
i  gethcr  with  a  bonus  of  one  dollar 
I  per  share  on  the  paid-up  Capital 
I  Ptock  of  this  Bank,  have  been  de¬ 
clared  and  the  same  will  be  payable 
I  on  and  after  Wednesday,  the  second 
day  of  July  next,  to  shareholders  of 
[  record  Saturday,  the  fourteenth  day 
of  June  next,  nt  noon. 

By  order  of  the  Board, 

T.  T.VGGART  PMTTH. 

General  Manager. 
Montreal.  May  26th.  1930.  . 


Abitibi  Power  &  Paper  Co. 

ldiited. 

DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  One  and  three- 
quarters  per  cent,  has  been  declared 
on  the  Seven  Per  Cent.  Cumulative 
Preferred  Stock  of  Abitibi  Power  & 
Paper  Company  Limited,  payable  the 
2nd  day  of  July,  1930,  to  sharehold¬ 
ers  of  record  at  the  close  of  busi¬ 
ness  the  20th  day  of  June.  1930. 

By  Order  of  the  Board. 

T.  BROADHURST, 

Secretary. 

The  Foundation  Company 

OF  CAJVADA 


■  m 

Bradin^  Breweries 

LimlCed 

COMMON  DIYIOKNU  No.  26 
Notice  li  hereby  (tTen  that  a  Dmdend  of 
Sizty*two  and  one  half  cente  (.6a Ji)  per  ahare 
upon  the  No  Par  Value  Common  Stock  of 
the  Company  hai  been  declared  for  the 
Quarter  ending  June  50th  ip30,  payable 
July  and  1930»  to  thareholdera  of  record  at 
the  dote  of  butinete  June  list  1930. 

By  Order  of  the  Board 
OTTAWA,  OkTAEIO  T.  A.  McCoifKtY 
June  attt  1930  _  Jetinj  S^Trtes. 

ImED  bond  &  SHARf 
CORPORATION 

DIVIDEND  NOTICE. 


Notice  is  hereby  given  that  a  Divi¬ 
dend  of  One  and  One-half  per  cent. 
(11,4%)  on  the  Six  Per  Cent.  Cumula¬ 
tive  Preferred  Shares  of  the  Company 
has  been  declared  for  the  Quarter 
ending  June  30.  1930,  payable  on 
I  June  30.  1930.  to  Shareholders  of 

record  at  the  close  of  business  on 
June  14,  1930. 

By  Order  of  the  Board. 

F.  CTTRZON  DOBELL.  i 

Secretary. 

Montreal.  June  14.  1930.  1 


The  Consolidated  Minlog  S  Imeltlog  Co. 
of  Hanado,  Limited 

DIVIDEND  NO.  62. 

NOTICE  IS  HEREBY  GIVEN  that  a 
Dividend  of  Five  Fer  Cent.  (5%)  on 
the  paid-up  Capital  Stock  of  the  Com¬ 
pany  for  the  six  months  ending 
June  30th.  1930.  with  a  bonus  of 
Five  Dollars  ($5.00)  per  share,  has 
this  day  been  declared,  payable  on 
the  15th  July.  1930,  to  Shareholders! 
of  record  at  the  close  of  business  on  . 
the  30th  day  of  June,  1930. 

By  Order  of  the  Board,  •  I 

J.  E.  RILEY, 

Secretary. 

Montreal,  June  24th.  1930. 


DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  twenty-five  cents  per  share 
on  the  no  par  value  Common  Stock 
of  the  Company  has  been  declared 
I  for  the  three  months  ending  July 
!  31st.  1930.  payable  August  15th. 

I  1930.  to  Shareholders  of  record  at  the 
I  close  of  business  on  July  31st.  1930. 
j  By  Order  of  the  Board. 

'  C.  B.  GREARSON. 

j  Secretary. 

I  Montreal,  June  18th.  1930. 


Imperial  Bank  of  Canada 


DIVIDEND  NOTICE  NO.  160 

Notice  Is  hereby  given  that-a 
Dividend  of  three  per  oenL 
(8%),  being  at  the  rate  of 
twelTe  per  cent.  (12%)  per  an¬ 
num  upon  the  pald-np  Capital 
Stock  of  this  Rank,  has  been 
declared  for  the  quarter  ending 
July  81st,  1980,  payable  at  the 
Head  Office  and  Rranchee  on 
and  after  Friday,  the  First 
day  of  August  next,  to  share¬ 
holders  oi  record  of  June  80th, 
1980. 

Ry  order  of  the  Hoard. 

A.  E.  PHIPPS, 
General  Manager. 

Toronto,  June  11th,  1930. 


GEORGE  WESTON,  liiTED 


Secretary.  Common  Dividend  Number  2. 

Montreal,  June  24th.  1930.  NOTICE  Is  hereby  given  that  a 

'  ■  "  — —  quarterly  dividend  (No.  2)  ofTwentv- 

flve  cents  per  share  on  the  no  par 
f>  J*  TJi*lAILl  '’olue  common  capital  stock  of  this 

tHIIddlSll  IndUStnm  Alcohol  (being  at  the  yearly  rate  of 

vuuuutuu  auuuvuius  jasvwiiva  Dollar  per  share)  has  been  de- 


CHARLES  W.  KERR. 

Secretary. 


Company  Limited  clared  for  the  quarter  ending  30tt$ 

.Tune.  1930.  Tliis  dividend  is  pay- 
Notlco  Concerning  Adjourned  An-' able  juiy  ist.  1930.  to  common  share- 
nual  General  Meeting  of  holders  of  record  at  the  close  of 

Shareholders  business  on  June  20th.  1930. 

Miarenoider. .  Charles  w.  kerr. 

TAIvE  NOTICE  that  by  order  of  Secretary, 

the  Superior  Court  rendered  on  the  Toronto,  I8th  June.  1930. 

14th  June,  1930,  the  Annual  General 

Meeting  of  the  Shareholders  of  the  dividend  notice 

Company,  which  the  Court  had  pre-  MACCrV  IIADDIC  rAMD  18117 

vlously  adjourned  to  the  25th  June. !  MAjjtil -flAKKlo  LOMrANY 

1930,  will,  on  that  date,  be  further!  LIMITED 

adjourned  until  2.30  o’clock  P.M.  on  valve  common  stock 

the  15th  August,  1930,  at  the  Head;  t  stock 

Office  of  the  Company  in  the  Canada  dividend  no.  a. 

Cement  Building.  Montreal,  Quebec.  .notice  Is  hereby  given  that  a 

Canadian  Industrial  Alcohol  Coin.  I  Seventy-five 

'•760  per  share,  has  been  de¬ 
pan),  IJmiTClI.  !  dared  on  the  No  Par  Value  Common 

J.  GIBSON  LAWRENCE,  !  Company. 

Secretary  '^^®  ®bove  dividend  Is  payable  on 

_ and  after  the  15th  day  of  July,  1930. 

- -  -  -  ;  to  shareholders  of  record  nt  the 

DTVITIFVD  Yn  0(13  •  *^*ose  of  business  on  the  30th  d«.y  of 

AO.  JOB.  I  June.  1930,  also  to  holders  of  Certl- 

-  !  ficates  of  Subscription  for  no  par 

H«llii|apr  Consolidated  Gold  1  •,p.!r'’p.Tsa;;  1 

■avauMg''*  wwmww.  surrender  of  said  certificates. 


DIVIDEND  NO.  6. 

NOTICE  is  hereby  given  that  a 


Holhqger  Consolidated  Gold 
Mines,  Limited 


Mines,  Limited  VappiJton; 

-  -  •  Secretary. 

A  dividend  of  1%  on  the  outstand-  Toronto.  June  20.  1930. 


ing  Capital  Stock  of  the  Company  - , - — - 

has  been  declared  payable  on  the  The  Csnadian  Foreign 
15th  day  of  July,  1930,  on  which  |„ vrnri.vYi  a* 

date  cheques  will  be  mailed  to  investment  t^OrporatlOn 
shareholders  of  record  at  the  close  Limited 

DIVIDEND  NOTICE 

DA’TED  the  24th  day  of  June.  1930  N  OTICE  IS  HERERT  GIVEN  that 
I.  McIVOR,  «  dividend  has  been  declared 

Assistant-Treasurer,  upon  the  8%  Cumulative  Preferred 
■1^— .  Stock  of  the  Company  at  the  rate  nf 
S  Pass  Ohiectlve  annum  for  the  quarter  end- 

ora  it  n”  r..n-  J*?"®.  mh  to  >  payable  on 


I  Howey)  the  output  was  *2,923,906  i,  1925,  have  shown  great  expansion,  ;j;aohota  . .  .  .  -  ■  - 

I  from  317,789  tons  of  ore.  This  sug-  dollars  and  cents  benefit  to  writes  D.  H.  Ross.  Canadian  Trade  1.30 

j  gests  that  “i**'*®®  '^®  the  people  of  the  communities  which  Commissioner  in  Melbourne,  In  the  Vlpond .  J  S® 

I  from/ Howey  was  $38,827  from  7,996  ggi-^gg ’•  board’s  work  covers  Commercial  Intelligence  Journal,  vv  ,^itc  Ackerman  ....  1^5 

1  tone  of  ore.  a  wide  variety  of  activities,  all  de-  This  particularly  applies  to  news-  Abana  ”  !! 

Tt.ese  are  the  definite  records  gjgjjgjj  to  make  known  the  attrac-  print,  which  had  declined  in  1923-24  roa.st  Copper .  9-50 

I  from  the  Ontario  Department  of  ^j^^g  and  industrial  and  other  op-  to  £63,535  and  in  1924-25  to  £19.-  Vi  T  24:95 

Mires.  They  Indicate  that  during  portunltles  of  the  area  covered.  952.  Imports  of  newsprint  from  Man.  Basin  .06 

Ap.'il  the  average  convert  was  $3.27  - - -  Canada  were  valued  at  £248,336  in  Paterson  Cobalt . bS’ 

,  pe-i  ton,  while  during  May  the  re-  udadt-cttav  1925-26.  £683,944  In  1926-27,  £909,-  Wrights  Harg .  2  00 

i  covery  had  increased  to  $4.85  per  MArLL  MKLI  IKUDILIION  930  in  1927-28,  and  £955,207  in  1928-  ..  G  ..  2.58 

I  ton  from  operations  on  Howey  (Jold  Although  Canada’s  production  of  29.  Alberta  Pac.  . .  !  i  08 

i  Mines.  maple  syrup  and  sugar  in  1930,  at  -  \ssociated  OH . 00 

In  view  of  the  official  estimates  5,250,620  pounds,  was  868,036  pounds  ciivT  idhy  ppACDPae  .  .2.3 

having  been  $7  to  $7.25  per  ton  in  lighter  than  the  year  before  the  de-  PROGRESS  £lTh^ZVoil  .  I'.  t  ot 

the  ore  developed  and  also  In  light  crease  In  value,  at  $3,869,107,  was  Saint  John.  —  Speaking  at  the  Vo-  FoothiH-  o.  and  G.  ..  •• 

of  official  declarations  that  the  tail-  only  $76,710.  Quebec  was  the  larg-  cational  School  here,  F.  McL.  Sclan-  i^^erjP'pet.'  !!  ."*  •• 

Ing®  loss  was  only  20  cents  per  ton,  est  contributor,  producing  3,611,783  ders.  Commissioner  of  the  Saint  west  Pet.  .  ,  -35 

the  only  conclusion  to  be  reached  Is  pounds.  Ontario  coming  second  with  John  Board  ot  Trade,  said  the  local  stejJing  Pac . 

that  either  low  grade  has  been  put  1,575,'667.  Together,  these  two  pro-  situation  has  so  improved  thit  be  ^alg*  Ed  Corp' 

through  the  mill  during  the  period  vlnccs  furnished  almost  the  entire  felt  quite  warranted  in  predicting  calm'ont'  ..  .'.  ••  125 

of  tuning  up  thet  equipment  or  a  supply.  Nova  Scotia  contributed  36,-  that  one  will  scarcely  know  Sa'nt  East  _  ■,»;  ,,-55 

very  large  amount  has  'been  ah-  154  pounds  and  New  Brunswick  27.  John  five  years  hence,  the  change  (Div  $'l )  .  .  18.75 

8ort)€d  'ln  the  circuit.  It  Is  always  016  pounds,  for  the  better  being  so  remarkable.  Nordon  ..  .  i.5S 


it  luio  VI  O  'TftllO'Vl  DaIt 

the  Calgary  Herald,  "which  Is  no  Ottawa.  —  Imports  of  Canadian  Towagmac  . .  • . 
less  remarkable  and  valuable  be-  paper  into  Australia  since  October  Thompson  Call. 


Wool  Growers  Pass  Objective 


Toronto.  -  More  than  6.900  Can-  Toqu  fri.' 


- - -  Canada  were  valued  at  £248,336  in  Peterson  Cobalt 

MIPTP  STRUP  PRODITTTON  1925-26.  £683,944  In  1926-27,  £909,-  Wrights  Harg. 
MAPLE  8YKL1  I  KUDlLllU.''!  93Q  1927.28,  and  £955,207  in  1928-  c 

Although  Canada’s  production  of  29.  Alberta  Pac.  . . 


SAINT  JOHN  PROGRESS 
Saint  John.  —  Speaking  at  the  Vo- 


OIES— 

Ajax  O.  and  G .  2.58 

Alberta  Pac . 38 

\ssociated  OH . 

Baltac . rj 

Commonwealth  ..  •• 

Dalhousie  OH .  t-Ot 

Foothill*  O.  and  G.  .  •  •  • 

Home  OH .  4.  <5 


adlan  sheep  owners  have  signed  con-  "J  ^ ■ 

tracts  In  which  they  agree  to  market 

all  wool  in  future  through  the  Can-  iw»u. 

adlan  Co-operative  Wool  Growers, 

and  signatures  are  'Stfll  coming  in 

daily,  according  to  an  official  re-  Montreal,  . 

port.  The  original  objective  of  three  _ 

million  pounds,  which  was  set  as 

the  minimum  amount  necessary  to  UClulnS 

ensure  the  success  of  the  new  mar-  ® 

keting  policy  adopted  by  Canadian 

sheepmen  at  the  annual  meeting  of  ® 

the  Co-operative  in  Regina  this  Notice  is 

spring,  has  been  passed  easily.  Preference 


E.  J.  R.  STOKES. 

Secretary-Treasurer. 
Montreal,  June  25th,  1930. 

Belding-Corticelli  Limited 


DIVIDEND  No.  68 


WINNIPEG  HPILDING  AHEAD 


Notice  Is  hereby  given  that  on  the 
Preference  Stock  of  this  Company, 
the  Directors  have  declared  a  Divi¬ 
dend  of  1%%  payable  on  the  15th  day 


Winnipeg.  characteristic  qj  September  to  Shareholders  of 

optimism  Winnipeg  is  forging  ahead  record  at  the  close  of  business  tho 
with  its  building  programme  and  30th  day  of  August.  1980. 
during  the  last  week  sixty-one  per-  «  j  a  aa-  t>  ^ 

mits,  representing  a  building  v.alue  ^^® 

of  $216,000,  were  Issued,  bringing  MACDOUGALL, 

the  total  for  the  year  to  $3,496,600.  Secretary. 


THE  nUANCIAL  TIMES.  MONTREAL,  JUNE  27.  1930 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


WESTERN  STEEL  PRODUCTS 

LIMITED 

ANNUAL  MEETING 

The  Annnal  MeeHniy  of  Western  Steel  Products  Limited  was 
held  on  Thursday,  June  l&th. 

At  the  ontset,  SCr.  R.  R.  Symln^n,  President,  expl^ned  that 
the  Meeting  had  been  deferred,  due  to  his  absence  from  the  City 
practically  since  the  first  of  the  year,  on  the  Company’s  busi. 
ness. 

The  Annnal  Report  for  the  year  ended  December  81st,  1929, 
(copy  of  which  had  already  been  forwarded  to  all  shareholders), 
was  submitted  and  approved  by  the  Meeting. 

The  Board  of  Directors  was  increased  by  the  election  of  Mr. 
A.  Waehsmiith,  (Jeneral  Manager  of  the  Company,  who  was  ap¬ 
pointed  as  one  of  the  Tice-l^residents,  and  Mr.  W.  S.  Sparrow, 
Secretary-Treasurer  of  Western  Steel  Products  Limited,  who  was 
electiHl  a  Director.  Officers  and  Directors  for  the  ensuing  year 
are  .as  follows:— 

MR.  R.  R.  STMTSGTON .  President. 

MR.  HORACE  ORMOND,  K.C .  Vice-President. 

MR.  A.  WACHSMT^TH .  Vice-Prenident  and 

General  Manager. 

MR.  W.  S.  SPARROW .  Secretary-Treasurer. 

MR.  F.  0.  W  OODMAN .  Director. 

Mr.  .Symington  expressed  the  pleasure  of  the  Directors  in 
presenting  a  statement  showing  such  satisfactory  results  for  the 
past  year.  Working  Capital  position  was  increased  by  $100,000 
after  having  expended  the  sum  of  $425,000  on  new  land,  buildings 
and  equipment.  The  enlargeil  facilities  allowed  for  expanded 
Tolume  of  business  and  economy  In  operation  which  will  reflect 
In  Increased  profits  and  reduced  sclUng  prices.  Further  addi¬ 
tions  to  buildings  and)  equipment  are  being  added  this  year  on  a 
much  more  limited  scale,  it  being  the  policy  of  the  3lAnagement 
to  yearly  improve  the  manufacturing  facilities  and  expansion  of 
lines  handled,  to  keep  abreast  of  the  constant  Increase  in  nse  of 
steel  products. 

This  year,  the  old  established  business  of  George  W.  Reed  & 
Company  of  Montreal,  has  been  pnrehased.  This  firm  is  held  in 
very  high  regard  in  the  industry,  having  been  in  business  over 
eighty  j’oars,  and  this  gives  the  Company  a  very  fine  connection 
for  eastern  business.  The  Company  now  has  in  operation  ten 
plants,  across  Canada,  located  In  nine  principal  trade  centres 
Montreal,  Toronto  (2  plants),  WTnnipeg,  Regina,  Saskatoon,  Cal¬ 
gary,  Edmonton,  Vancouver,  Victoria  and  insures  steady,  balanced 
and  largely  increased  eomingsi  for  the  Company,  with  facilities  to 
participate  in  the  development  of  the  entire  Dominion  and  place 
the  Company  in  a  position  to  render  its  customers  standard  ser- 
vico  and  products  throughout  Canada. 

The  present  Reed  Company  bnlldings  have  been  sold  to  the 
Canadian  National  Railways  at  a  satisfactory  figure.  A  new 
site  has  been  pnrehased  and  contract  let  for  the  most  modem 
type  of  of  fire-proof  bnildings,  with  every  facility  for  efficient 
and  economical  manufacture,  and  when  completed  this  Fall,  the 
Company  will  have  the  finest  sheet  metal  plant  on  the  Continent. 

Fmm  hnslness  seenred  to  date,  the  Management  anticipate  a 
year  eqnally  as  snccessfnl  as  the  past  year,  if  not  better,  unless 
unforeseen  conditions  arise  which  are  not  now  in  evidence. 

A  dividend  of  .50o  per  share  was  paid  on  the  Common  Stock 
on  Jannary  16th  last^  it  being  the  intention  of  the  Directors  to 
establish  a  definite  dividend:  policy  at  the  Annnal  Meeting.  How. 
ever,  in  view  of  the  fact  that  Increased  Working  Capital  has  been 
temporarily  required  In  connection  with  the  Reed  Company  busi¬ 
ness,  the  Directors  have  deemed  it  advisable  to  postpone  decision 
for  a  tlme^  until  bnsinessi  requirements  and  volume  can  be  more 
neenrately  ganged. 

It  is  anticipated,  however,  that  substantial  dividend  payments 
wfll  be  made  during  the  conrs«|  of  the  ymr. 


CONSOLIDATED  BALANCE  SHEET 

As  at  December  31st,  1929 
ASSETS. 

Current  Assets —  i 

Cash  on  hand  and  in  Bank . >  ..  . . $$  98,725. S3 

Accounts  Receivable  (less  reserve) .  896432.51 

Inventories . . . t .  989,1.31.37 

Sundry  Assets . .  . . .  ...  ...  10,700.50 

'  $1,992490.21 

Investments . 22400.00 

Fixed  Assets — Land,  Buildings,  Plant,  Equipment, 

etc. . 2408,911.76 

Deferred  Charges  ...  . .  2,035.61 

Godwin .  1  00 


$4426438  58 


LIABILITIES. 


Current  Liabilities — Including  Accounts  Payable,  Fro. 
vision  for  Income  Taxes  Payable,  Accrued  Bond 

Interest,  etc. . $  701409.64 

Reserves — Including  Reserves  for  Depreciation,  etc..  470,770.86 
First  3Iortgage  SlnUng  Fund  6%  Gold  Bonds  (due 
1948)— 

Authorised . $2,150,000.00 

Issued — Series  “A” . $1,150400.00 

Less  Redeemed  through  Sinking 

Fund .  28400.00 

-  1,121400.00 

Preferred  Stock— 61*%  Cumulative 

Anthorixed  and  Issued .  1,100400.00 

Common  Stock  and  Surplus- 

Capital  Surplus . $  850428.65 

Earned  Surplgs— 

Operating  Profit  for  the  year 
ended  December  81,  1929, 
after  writing  off  Deprecia¬ 
tion . $68844741 

Bond  Interest  ..  ..$67470.50 
Provision  for  Income 
Tax,  Provincial  and 
Federal,  etc.  . . .  57,58840 
Dividend  on  Pre¬ 
ferred  Stock  ...  71400.00 

— -  196408.70 


Net  Profit  after  all  Dednc- 

ttom . $491,78841 

Add  Balance  of  1928  ProHt  890,19142 


881429.98 


Represented  by  190,000  Shares  of  No  Par  Value 
Stoclk,  all  issued. 


1482458.58 


$4426488.58 


Approved  on  Behalf  of  the  Board. 


W®  Have  audited  the  hooks,  accounts  and  vouchers  of  Western 
Steel  Products  Limited,  Winnipeg:,  for  the  year  ended  December 
Bl,  1989.  We  certify  that  In  our  opinion  the  foregroinfr  Consolidat¬ 
ed  Balance  Sheet  Is  properly  drawn  up  so  as  to  exhibit  a  true  and 
correct  view  of  the  affairs  of  the  Company,  as  at  December  SI. 
1929,  according  to  the  beat  of  our  Information  and  the  explana¬ 
tions  given  us  and  as  shown  by  the  books  of  the  Company.  All 
our  requirements  as  Auditors  have  been  complied  with. 

r.  C.  S.  TURNER  &  CO..  C.A., 

Winnipeg,  February  3,  1930.  Audltora 


ICHURCHILL  PORT 
i  WILL  BENEFIT  BY 
EARLIER  HARVEST 

Work  on  First  Unit  of  Grain 
Elevators  is  Now  Under¬ 
way 

EXPRESS  OPTIMISM 

Continued  Improvements  in  Har¬ 
vesting  Methods  Expected  to 
Be  Aid  to  Future  Development 


was  evidenced  by  conditions  at  the 
property.  Among  the  party  were 
two  prominent  B.  r.  mining  engin¬ 
eers  and  .several  Vancouver  brok- 


SASKATCHEWAN  DAIBV  OtTTPUT 

Regina. —  According  to  statistics 
issued  by  the  National  Dairy  Coun¬ 
cil  of  Canada,  Saskatchewan  stood 
third  in  the  Dominion  in  the  matter 
of  estimated  gross  revenue  from 
dairy  products  in  1929. 

WAYNOWCLEARED 
ALBERTA  COAL  TO 


UNITED  FARMERS 
URGE  COMPULSORY 
CROP  INSURANCE 

Wkh  Central  Pool  Marketing 
System  as  Initial  Step  Com¬ 
plete  Control 

MAKE  FOR  STABIUZATION 

Would  Place  Rural  Worker  Onj 
Same  Footing  as  Gty  Labor, 
Wth  Assured  Income  For 


OSLERp  HAMMOND  &  NANTON 

LIMITED 

STOCKS  AND  BONDS— INSURANCE 
.  MORTGAGE  INVESTMENTS 

Winnipeg 


W.  F.  IRWIN  CO.  LIMITED 

Member* 

Vaneoaver  Steek  Bzebange.  Calgary  Steek  Exchange 

Meatreal  Con*.  Mining  A  Oil  Exchange. 

Winnipeg  Stock  Exchange. 

Winnipeg  Grain  Exchange.  '' 

CORRESPONDENCE  SOLICITED  ON  WESTERN 
CANADIAN  SECURITIES 

B78  Howe  St.,  IIS  Seventh  Ave.  W. 

VANCOUVER,  B.C.  CAUGARV.  ALTA. 

Onr  Own  Leaned  Private  Wire  Conneeta  The*e  Office*. 


of  Harbor 


*ANITOB^RKET  we  specialize  in  British  Columbia  mining  stocks 

Jrpativ  from  the  Machinery  For  Administration  tends  is  the  chief  ecmomlc  problem  Buying  and  SeUing  orders  prompUy  executed  on  the  Exchange. 


Winnipeg  Bnreau  The  Financial  Time* 

Winnipeg. — Churchill  as  a  seaport 
stands  to  profit  greatly  from  the 


j  new  harvesting*  methods  that  have 
j  been  developed  during  the  past  few 
I  years  and  which  cut  down  the  per¬ 
iod  formerly  needed  for  garnering 
the  crop  by  a  half,  Hon.  D.  O.  Mc- 
I  Kenzle,  Minister  of  Mines  and  Na- 


and  Co-(^ration  of  Railways 
Is  Arranged  For 

TO  STOP  BOOTLEGGING 


which  confronts  the  western  Cana¬ 
dian  farmers  to-day  the  leading  edi¬ 
torial  In  the  United  Farmers  of  Can¬ 
ada  section  of  “The  Western  Pro¬ 
ducer”  urges  complete  national  com¬ 
pulsory  crop  Insurance  and  a  cen- 


itural  Resources  for  Manitoba,  told  Winnipeg  Bureau  The  FlnancI.I  Time. 

i  members  of  the  Winnipeg  Board  of  Winnipeg.— All  administrative  ar-  ®  ^iducts 

j  Trade  at  luncheon  here.  rangements  in  connection  with  the  [  contends' 

j  The  first  unit  of  grain  elevators  at  ?nto'^r^ani*toha*market  would  not  be  the  final’  solution,  but 

the  port,  he  said,  is  now  being  erect-  wan  coals  into  the  only  the  first  step  to  remove  the 

ed,  and  it  will  be  possible  to  load  of  fm  economic  inequalities  which  exist 

the  crop  on  vessels  for  shipment  out  ^  between  Industry  and  agriculture, 

lof  Hudson  Bay  at  the  height  of  the  ^^J®  “rretnrv  of  the  The  removal  of  natural  and  mar- 

i  season  of  open  navigation.  ^  ket  risks,  the  editorial  contends, 

Mr.  McKenzie’s  talk  was  based  on  °thP^sd!nimsfration  of  the  'Stabilize  agriculture  and  place 

the  observations  he  made  during  the  movemeit  has  bee?  SLced  It  the  “*®  P® 

recent  trip  of  members  of  the  Legis-  “ “  h”  S^  mSerthlch  have  ^ 

I  lature  to  Churchill  by  means  of  lake  been  hSd  d^ri^a  the  Da.st  w2k  assured  of  an  Income  for  his 

steamer,  canoes  down  the  Nelson  ®®®“  “®'“  “^^ing  the  past  week.  Periodic  panics  in  finance 

I  River  and  by  train  meetings  with  opera-  .md  business  however,  will  remain, 

!  'TT.p  ♦ar.Y.inai  and  d'strlhutors  aud  railway  offl-  it  declares,  as  long  as  the  -system 

♦  n3^=lfo  Phnrlhlfr  were  P^tirP^J  ^®'-®  ‘>®>d-  Of  production  for  profit  exlstS. 

tovTDsit©  ciu  OuurCuill  vv cro  CDiirdy  _ . ,  •  ^  a  v. i ♦  o  rPAiiAw 

up  to  expectations,  he  said,  in  fact  ^  ®®*  "P  ^*'® 

his  survey  of  the  port  had  made  handle  the  administrative  work,  toe  Ing  comparison. 

him  enthusiastic  over  its  posslbill-  co-operation  of  the  railways  has  Jh®  Pde®  J?rid  s,?nnW  ^athlr 

tips  ThP  oniv  niipstion  to  be  set-  h®®*i  secured,  and  the  operators  and  made  up  by  world  supply,  veather 

tied  was  that  of  navigation  as  It  is  understand  what  Is  re- 

affected  by  Ice  conditions.  For  his  ‘iu|r®d  of  them,"  said  Mr.  Neate,  and  tog  UP«®°®L 
own  nart  he  felt  verv  ontlmlstlc  over  with  the  weapon  in  their  hands  with  ports,  etc.,  and  the  cost  of  produc 

the  future  of  Manitobans  seaport  which  to  combat  the  importation  of  tlon  has  nothing  to  do  with  it.  Th  s 

The  utilization  of  the  combine  foreign  coal,  It  now  Is  up  to  the  coal  results  In  farmers  carrying  on  their 
trucks  and  the  small  harvesting  out-  Peopl®  to  use  it”  *’V®i°f^®  *‘'® 

fit  on  the  farms  of  the  west  had  Mutual  Fair  Play.  with  the  same  excitement  as  b®ttoK 

all  worked  for  the  good  of  Churchill,  Commenting  on  the  spirit  with  bourse  may  toe  first  or  se- 

I  and  he  expected  further  improve-  which  the  negotiations  have  been  j  ^  ,bird  In  manv  cases  your 
ments  In  harvesting  methods  in  the  carried  on,  Mr.  Neate  said  that  it  is  borse  is  not  even  In  the^ running.  In 

realized  by  the  coal  operators  and  ^  word!  industry  Is  carried  on^wlth 
Churchill.  In  addition,  steady  pro-  distributors  that  If  they  play  fair  certainty  on  a  sound  econoflc  basis, 
gress  was  toound  to  be  made  in  dls-  with  the  fuel  board,  the  board  will  Agriculture  is  carried  on  with  un- 
posing  of  tte  Ice  problem  in  the  play  fair  with  them.  certainty,  on  an  upsound  speculative 

straits  and  in  bringing  about  a  long-  with  co-operation  secured  between  basis.” 

er  navigation  season.  distributors  and  operators,  there  is  Buying  Power  Insufficient 

Discussing  the  use  of  the  lake  and  gdng  to  be  no  bootlegging  of  coal.  After  contending  that  the  buying 
river  waterways  extending  Mr.  Neate  remarked,  defining  boot-  power  of  the  community  is  not  suf- 

from  Winnipeg  into  the  ^®lson  River  legging  of  coal  as  bringing  It  In  as  ficlent  to  maintain  the  present  high- 
system,  Mr.  McKenzie  said  that  the  industrial  use  and  thereby  get-  ly  developed  industrial  system  the 
development  of  the  resort  fadlities  ^be  subvention,  and  then  selling  editorial  suggests  the  following  cor- 
at  Berens  River  and  Norway  House  ^  domestic  purposes,  the  domes-  recti Ve  procedure: 
would  attract  Increasing  number  of  coal  not  receiving  the  aid.  "The  second  step,  therefore.  Is  the 

tourists  to  those  points.  difficulty  In  the  chan^ng  of  our  financial  and  In- 

Would  Blast  Lake.  way  of  the  western  operators  getting  Austria!  system  so  that  con^um^lon 

Before  an  adequate  water  route  to  a  greater  market  in  Manitoba  for  P®^® 

i  the  north  could  be  developed  consid-  their  coal,  and  in  fact  the  movement  “  ".®®  _®®,®®  ■ . 
erable  blasting  would  have  to  be  done  will  start  Immediately.  Already  ap-  f®®*'®  ^he  Sodf’lft®  ^ave  be®n  say^ 
in  Playgreen  Lake.  He  understood  plications  have  been  received  to  move  anH  ^atahiuu 

that  this  ultimately  woujd  be  done  coal  under  the  provisions  under 

i  by  the  Dominion  Government,  permit-  which  the  subvention  has  been  ^he  -system  of  production  for 

-  ting  dec^r  channels  north  to  both  granted.  -Whether  the  Socialists  are  right 

I  Norway  House  on  the  east  channel,  ‘Those  public  bodies  that  have  or  not.  there  is  no  other  solution  yet 

-  t®  memorialized  the  government  to  proposed.  If  you  have  another  solu- 

:  Whiskey  Jack  portage,  which  con-  subsidize  western  Canadian  coal  in  tlon  let  us  hear  what  It  is. 

j  nects  with  Cross  Lake.  this  market.”  said  Mr.  Neate,  "can  see  “The  bankruptcy  of  the  present 

I  In  spite  of  the  lack  of  a  sufficient-  that  heed  has  been  given  to  their  system  Is  shown  everywhere.  The 
I  ly  chartered  channel  and  the  menace  resolutions,  and  they  can  go  ahead  banks  advertise  to  you  to  save,  save, 

I  of  rock  obstructions  in  Playgreen  qow  and  specify  western  coal  in  their  save,  and  Industry  cries  to  you  to 
I  Lake,  Mr.  McKenzie  said  the  Whis-  requirements.”  buy,  buy,  buy.  If  you  save  you  will 

I  key  Jack  portage  route  already  had  — - - -  ruin  Industry.  If  you  don’t  save  you 

!  been  successfully  used  for  trans-  will  ruin  yourself. 

I  porting  freight.  'This  summer  large  A|  DCDTA  ||»P  HC  “Under  a  proper  system  of  pro- 

j  quantities  of  building  materials  /mliUijlllia  lI/lU  111  ductlon  for  use  there  would  be  no 
I  would  move  north  by  that  route  for  xxTfif  *  n  a  m«ni rt  need  to  save.  The  power  of  produc- 

I  the  construction  of  the  Indian  school  WL  I  I  V  IIULU  A  I IIUI’  tlon  is  so  great  that  you  can  squan- 
jon  Cross  Lake.  Construction  of  fllilJlJU  Vl  LlltllllllU  der,  squander,  squander,  as  much  as 
I  hydro-electric  works  at  White  Mud  171  n in II O  Oipintxn  Hl<®  still  there  would  he 
P’alls,  also  in  time,  would  necessl-  YAV||I|-IV  VIAILV  plenty  for  all. 

tate  the  use  of  the  water  route  north  fialllWU  AJinUl^U  “The  problem  is  not  that  we  can- 

jby  Lake  Winnipeg  and  the  Nelson  — _  not  produce. 

I  River  system.  Forty  of  These  Located  in  Tur-  "’t'*'®  problem  is  that  we  cannot 

Mr.  McKenzie  described  the  great  „ j!  v-ii.-  j  o  •  j  toy.” 

I  engineering  feat  of  building  the  Hud-  V^ley  and  Remainder  - 

j  son  Bay  Railway  north  over  the  so-  Ul  Other  Fields  ninuniiw  n*nitaT/i 

I  called  tundra  to  Churchill.  Simple  ^ -  I  AkhmIII  |l|IY||y|- 

I  drainage  work  along  the  roadbed  had  MILLION  BARRELS  IN  1929  vflltlil  UIj  LIU  I  lllU 

j  already  reduced  the  water  table  In  -  IF  A  IIFf'TI  M  L  AT 

the  muskeg  by  18  inches,  draining  Calgary  Bureau  The  Financial  Time*  V  A  .1 II I V  I*  K  lllAKI 

hoers  and  slotiarhs  leavins’  hehln<l  a  r-alo-a-.,  a  _ _ f  XSl*  V  W  f  UlS  lillsls  a  •  - 


Buying  and  Selling  orders  promptly  executed  on  the  Exchange. 

THOS.  STEELE  &  SON,  LIMITED 

stock  and  Bond  Broker*. 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

Members  Vancouver  Stock  Exchange. 


RED  COULEE  FIELD- 

/rini  Enjoying  greater  development  program 

than  any  other  Canadian  Oil  Field. 

full  particulars  and  map  on  request. 

C.  M.  OLIVER  &  CO.,  Limited, 

EstablUhed  1907 

^  MEMBERS  VASgOVVER  STOCK  EXCHANGE 


C\  1  M  IPe  undertake  the  investment  of  Capital  in  Cite 

Properties,  improved  and  unimproved,  and  in 
a Real  Estate  mortgages  at  current  rttsi. 

V  REAL.  >v-M  Residences,  furnished  or  un/urnishel,  and  tnf 
ESTATE  proved  farm  lands,  for  Sale  or  Rent. 

.  _ _ Henagamant  of  Prefjrtias  undertaksip 

AND  INSURANCE 

The  British  Columbia  Land  and  Investment  Agency,  Limited 


Busittess  Established,  lS63—lneori 
ASSETS  EXCEED 

092  Oowmrnmelne  Strmmt, 


•ated  In  England,  itH 
19,009.01 

VICTORIA,  B.e. 


GILLESPIE  , 

HART  6- CO 

L  I  M  I  T  I 

Victoria  ,  B  .C . 

^Incorporated  1911 


Investment  Bankers 
-  Insurance  . 
^^Jleal  Estate 
Etc. 


Members  of 
Victoria  and 
Vancouver  StockBoduii^^ 


CALGARY,  ALTA. 

STOCKS,  BONDS  AND  GRAIN 
INDUSTRIAL  FINANCING 

G.  F.  Tull  &  Ardern,  Limited 

303  Lancaster  Bldg.,  Calgary 


Waiter  S.  Newtoa 


ALBERTA  HAS  75 
WELLS  OPERATING 
VARIOUS  STAGES 

Forty  of  These  Located  in  Tur¬ 
ner  Valley  and  Remainder 
in  Other  Fields 

MILLION  BARRELS  IN  1929 


W.  S.  NEWTON  &  CO. 


Leslie  Cooney 


Autherlsed  Trustee*  In  Bankruptcy,  UlquidatorB,  Financial  Agent* 
W.  S.  NEWTON.  Official  Trustee  for  Manitoba  and  Saskatchewan 
J.  M.  DUNWOODY,  Chartered  Accountant 
K0O-RO6  Great  West  Permanent  Building  -  Canada  Bnilding 
Winnipeg  -  Phone  A  6381  -  Saskatoon,  Sask. 


D.  M.  DUGGAN  INVESTMENTS, 

LIMITED 

BOND  DEALERS 


EDMONTON, 


CANADV 


[bogs  and  sloughs  leaving  behind  a, 
j  great  area  suitable  for  pasturage.  | 


Calgary.  —  A  survey  of  oil  devel¬ 
opment  and  exploration  operation.s 


drainage  work  along  the  throughout  Alberta  reveals  that  there  Tendency  is  to  Retain  Holdings 


right-of-way  could  produce  such  re-  are  75  wells  working  at  various  in  Face  of  RenentMl 

suits,  Mr.  McKenzie  said  that  It  was  stages.  Of  this  number,  40  are  in  ft.  •  u  am 

plain  more  systematic  drainage  work  Turner  Valley  and  the  remainder  in  ocansn  Attacks 

would  reclaim  a  vast  area  of  the  other  fields  in  the  province.  ,  - - 

northern  plains.  This  could  be  used  Denression  in  RtneV  nrld  Vanconver  Bureau  The  Financial  Time* 

for  raising  large  herds  of  hardy  cat-  suited  ta  sTowta?  ope?lltans  do w^  cn' ~  **'®  '''®"- 

tle  which  would  be  shipped  cheaply  considerably,  in  September  1929  rnnlllt  tumbled  in 

from  Churchill  to  the  markets  of  there  were  a  total  of  127  wells  drill’  m  with  those  listed  in  eastern 
the  world.  Ing  or  handling  ca^  nf  the  past  week,  but 


T.  R.  BILLETT  &  CO. 

Stocks  and  Bonds  Unlisted  Securities 

80d  Toronto  General  Trusts  Bldg.  -  WINNIPEG 


I  PITT  MINING  CO.  T„r„„vn  . - . 

ifsaxiaiiu  vv.  Turner  Valley,  which  last  year  pro-  on  the  part  of  most  stock  holders 

I  DIIVC  rnillDMrWT  K  here  to  retain  their  holdings  m  spue 

!  DUIU  IiUUll  IIIIjIII  harrels  for  the  province,  dur.  of  the  break,  and  repeated  bearish 

I  X  ing  the  first  four  months  of  the  year  moves  have  failed  to  dislodge  many 

i  c. .  .  -  .  ?’^®  at  the  rate  of  1,081,200  of  the  shares.  Most  of  the  weekly 

I  Shipping  to  Property  and  Will  barrels  per  year.  The  total  for  the  held  stock  was  disposed  of  long  ago 


tual  development. 


to  he  had  at  bargain  prices.  1 

There  has  been  a  strong  tendency 


H.  M.  E.  EVANS 

&  Co.  Limited 

FINANCIAL  AGENTS 


BONDS 
REAL  ESTATE 


INSURANCE 

LOANS 


Ground  Floor,  C.P.R.  Bid]. 
EDMONTON,  -  ALTA. 


B.  ImtoBed »d’„7Ap?n  *“1- “TATE  LOANS 

Capaaty  100  Tons  rels.  The  output  by  months  was;  year.  Today,  most  of  the  people  in  r  d  n  ni,i 

-  January  88,976;  February,  78,319;  the  market  here  on  a  fairly  extensive  Ground  Floor.  C.P.R.  Bid]. 

VaneonTer  Bnrcaa The  Fir anciai  Time*  March  105,835;  April  87,278.  The  basis  are  in  sound  financial  shape  m  FDMONTON  -  ALTA 

Vancouver.  —  Official  announce-  variation  from  month  to  month- is  and  made  their  purchases  for  Invest-  AL.IA. 

ment  was  made  here  by  officials  of  accounted  for  by  the  fact  that  ment  rather  than  as  sneculation 

the  company  that  the  Pitt  Mining  ^®**s  in  Turner  Valley  which  Especially  Is  this  the  case  with  those* 

Co.,  Ltd.,  had  purchased  milling  P^’touce  naphtha  are  frequently  who  bought  leading  oils,  such  as 

equipment  for  the  mine  at  Pitt  Itake.  ‘'■®z®a  over,  and  when  a  number  are  Home,  and  who  regard  the  current 

The  concentrator  machinery,  which  ^•'ozen  at  the  same  time  the  output  is  price  of  that  stock,  less  than  $4.50  as 

is  a  complete  unit,  has  a  capacity  of  proportionately.  a  ridiculous  figure.  They  are  holding 

over  100  tons  per  day.  The  number  of  wells  which  sup-  not  only  for  appreciation  but  for  the 

The  manager  of  the  Pitt  Mining  Ph®<l  oil  to  the  Calgary  refinery  In  dividends,  which  at  the  present  rate 

Company  left  Vancouver  to  superln-  ^P”*  fi"®®!  Turner  Valley  totalled  43.  would  mean  a  yield  of  close  to  26%. 

tend  the  loading  of  the  machinery  Alberta’s  million  barrels  of  petro-  Reports  to  the  effect  that  the  dlvl- 
for  shipment  through  to  New  West-  *®h*n  last  year  was  obtained  from  dend  rate  might  be  reduced  do  not 

minster.  Prom  here  it  will  be  ship-  **^®  separate  fields.  The  exact  total  seem  to  have  taken  Into  account  the 

ped  by  scow  up  the  Fraser  and  Pitt  ^b®  province  was  999,152  barrels,  25  cents  increase  per  gallon  In  the 
Rivers  to  the  mine  and  installed  im-  ®®®®i"dlng  to  reports  of  operations  price  that  Home  will  receive  for 
mediately  complied  by  the  Department  of  the  naphtha,  this  price  having  recently 

The  Pitt  Mining  Co  Ltd  only  35  interior.  The  other  fields  in  the  been  announced  by  Imperial  Oil.  This 
miles  from  Vancouver,’  has ’all  camp  to®vlnce  contributed  to  this  total  as  will  bring  the  price  received  for  dls- 
and  mill  buildings  ready  to  receive  (f"®'^®'  colored  crude  naptha  to  $3.45  a  gal- 

the  new  equipment,  while  its  own  ^‘‘®  P’’*®® 

hydro  electric  power  plant  was  com-  ®’  ^®'^  Coulee.  1328  bar-  to  83.69.  n  , 

nleted  a  few  months  aeo  As  soon  as  *^®^®-  Becord  Home  Output 

PmS  h.”  Sia  ““  “  .  W-a-jct.  tt-  ^,Fo«r  Horn,  -.11.  lo-  tr.-  .  ■ _ ; 

derstood  the  company  will  enter  in-  or^^nver^  amount^  to  fo r  t ^  output  Is  looked  '  _  ’  = 

Bcaume  A  or  over  amounted  to  for  this  month.  gest  Red  Coulee  producers  are  to  be 

to  proouciion.  908,741  barrels,  the  balance  being  Mercury  is  an  oil  issue  strongly  found. 

tho  of  nri’InH  amounting  to  72,-  favorod  now.  The  measured  flow  at  All  the  mining  Isues  have  plunged 

2L3on;i  No.  3  wel-1  Is  reported  18400.000  downward  in  recent  weeks  and  prices 

o  production  in  Alberta  last  year  cubic  feet  and  No.  2  is  blowing  freely  now  asked  are  In  striking  contrast 

erty,  will  make  it  possible  for  the  more  than  doubled  as  compared  with  without  freezing.  wlt-h  those  prevailing  a  year  ago. 


\NES\lEL 

PRODUCTS 

lor  .Modern  Uiiildin-s 

WESTERH  STEEL 
PRODUCTS  Limited 

W  I  N  N  ll'l<:(. 

l  l  llMdNroS,  HKI.iNA, 

S\SKA  r(M)\.  S  AMAM  V  KK. 

\  i(  I  (»UI  \ 


company  to  operate  at  a  profit  with  the  previous  year. 


A.  P.  Con.  always  a  favorite,  is  Pend  Oreille,  which  was  traded  in 


the  concentrator  only  operating  at  Production  figures  from  1926  to  being  bought  at  what  seems  to  be  a  extensively  at  $25  a  share  some 
the  rate  of  76  tons  per  day.  1929,  inclusive,  are  as  follows:  1925  bargain  price  of  around  70  cents.  I  months  ago.  Is  now  to  be  had  at- 

Recently  over  80  shareholders  and  168,643  barrels;  1926,  219,698  barrels;  It  Is  anticipated  that  the  next  A.  j  slightly  more  than  a  dollar  a  share, 
other  interested  parties  visited  the  1927,  332,133  barrels;  1928,  489,531  P.  Con.  well  will  be  spudded  In  near  i  Other  stocks  have  declined  propor- 


^  For  Markets  in 

British  Columbia 
Municipal  Corporation 
Securities  consul! 

ViaOR  W.  ODLUM,  BROWN 

Sc  COMPANY 

330  PENDER  STREET  WEST 
VANCOUVER,  B.C. 

101  UNION  BUILDING 
VICTORIA,  B.C. 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraiccr*  and  Valuator* 

Estate*  Managefl 

CALGARY  CANADA 


Block  &  Armstrong 

(Succeaaor*  to  Robinaon  A** 
Black.) 

BBAL  BSTATB  VALUATIOBI. 
BENTAUa. 

Fan*  Land*.  Morti^ngea  eng 
laanranee 

MO  STANOABD  BANK  BLDa 

WlNNino. 


mine  and  considerable  enthusiasm' barrels;  999,162  barrels. 


the  Cosmos  producer,  where  the  lar-  tionately. 


I. 


THE  FINANCIAL  TIMES.  MONTOEAL,  JUNE  27,  1930 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


HIGH  TARIFF  IS 

deprecaudby 

INDUSTRIALIST 


■tp  treat  other  peoples  as  our  econ¬ 
omic  enemies  rather  than  our 
friends;  a  threatening  nationalism 
which  In  Its  extremes  la  dangerous 
to  peace  and  good  will.  All  of  these 
things  are  too  often  played  upon  for 
selfish  ends  by  racketeers  both  in 
economics  and  In  politics.  This 
country  and  the  world  has  no  use 
for  them.  Racketeers  in  finance  are 


STEEL  OUTPUT  IN 
MAY  AT  LOWEST 
LEVEL  FOR  YEAR 


Ow«  D.  Say  U.  S.  Hy  R*"".  of  91.692  Ton.  25  P.C.  Per  d.,. 


durin.g  May  at  80,505  long  tons  was 
11  per  cent,  higher  than  the  total 
of  72,239  tons  In  April  and  only  1 
per  cent,  below  the  output  of  81,464 
tops  for  May  of  last  year,  according 
to  a  statement  Issued  by  the  Domin¬ 
ion  Bureau  of  Statistics  at  Ottawa. 
The  increase  in  May  over  April  was 
at  the  rate  of  187  tons  a  day  to 
make  an  average  daily  output  of  2,- 
597  tons;  this  dally  rate  was  the 
second  hlghe.st  for  any  month  of  the 
year  to  date,  being  only  exceeded  by 
the  January  average  of  2,809  tons 


Sell  him 

\ 

'when  he  isn^t  rushed  to  death 


Problcin  in  Surplus  Goods  they  are  worse  —  than  the  gunmen 
and  Capital  likewise  take  their  toll  from 

^ _  socletj’.  At  least  It  may  be  said 

MPFn  m'aTIOMAI  nni  ir^  latter  that  they  show  physical 

BIAllUBIAL.  ruUUX  courage.  And  the  political  racket- 

_  certainly  no  better  than  the 

rotennal  lur chasers  Should  Be  rest.  He  gambles  recklessly  for 


NEED  NATIONAL  POUCY 


Under  1929 _ 11  P.C.  The  gain  In  May  was  due  entirely 

.  .1  to  an  Increase  In  the  production  of 

DCiow  /\pm  malleable  Iron  as  the  tonnage  of 

-  foundry  Iron  remained  about  sta- 

IRON  DOWN  SUGHTLY  I  tionary  and  basic  Iron  showed  a  | 

_  slight  decline.  Output  of  malleable 

Production  of  steel  Ingots  and  di-  iron  rose  sharply  to  12,636  tons 


Cultivated  —  Broadening'  Out  own  advantage  with  destructive  r®ct  steel  castings  in  Canada  during  from  1,826  tons  in  April,  foundry 
nf  Intero«f«  •  policies  both  .home  and  abroad, which  May  at  91,692  tons  was  the  lowest  Iron  at  11,387  tons  showed  little 

or  interests  a  necessity —  ultimately  ends  in  the  very  econ-  tonnage  reported  for  any  month  of  change  from  the  11,175  tons  In  the 
Hopes  For  Good  Sense  omic  depression  which  we  seek  to  the  year  to  date,  being  11  per  cent,  previous  month,  and  basic  iron 

-  avoid.  There  is  no  success  for  the  under  the  102,681  tons  of  the  prev-  dropped  to  56,462  tons  from  59,338 

San  Francisco. — ^Asserting  that  the  American  people  through  destruc-  i^us  month  and  25  per  cent,  less  tons, 
most  fundamental  economic  problem  tive  policies  based  on  suspicion  of  than  the  126,372  tons  made  in  May  FMrnace  charges  for  the  month  of 

In  the  United  States  today  Is  a  sur-  another’s  motives  or  on  envy  of  his  a  year  ago.  The  decline  from  May  included  145,087  long  tons  of 

plus  of  raw  materials,  manufactur-  success.  I  have  great  hope,  Mr.  April  was  mostly  accounted  for  by  imported  Iron  ore,  41,112  short  tons 
ed  goods  and  capital,  Owen  D.  President,  that  the  good  sense  and  ®teel  ingots  dropping  to  86,040  tons  of  limestone  and  82,062  short  tons 
Young,  chairman  of  the  General  fine  spirit  of  America  will  over-  f>"om  95,095  tons,  while  steel  cast-  of  coke.  Of  the  limestone,  12,104 
Electric  Co.,  in  a  speech  before  the  come  promptly  these  poisonous  In-  mgs  also  fell  off  slightly  to  5,652  tons  were  mined  In  Canada,  and  of 
National  Electric  Light  Association  fections  and  that  we  will  destroy  mns  from  7,586  tons.  the  coke  72,825  tons  were  made  In 

convention  here  attacked  the  princi-  those  would-be  leaders,  both  in  pub-  J  months  ending  May  Canada,  19,105  tons  being  made 

jle  of  a  high  protective  tariff  and  the  11c  and  in  private  life,  whose  chief  -I,  cumulatlv-e  production  from  Canadian  coal, 

attempts  of  certain  politicians  to  stock  in  trade  is  the  public  or  pri-  ,  533,672  tons  y®®  P®r  cent.  Qn  the  first  of  May,  one  350-ton 

curtail  the  Investment  of  American  vate  assassination  of  American  ®  ®’9’337  tons  report-  furnace  was  lighted  at  Port  Col- 

capltal  abroad.  good  will,  on  which  our  prosperity  ®‘L/Pf  five  months  of  1929  borne,  Ont.,  and  on  May  6th,  one 


capital  abroad.  good  will,  on  «...  - -  ..i  i.  j  .  .  - -  - -  -  -  -  -  — 

Speaking  In  the  absence  of  Secre-  must  be  based.  300-ton  furnace  at  Sydney,  N.S.,  was 

tary  of  Commerce  Robert  P.  Lament,  “How  can  we  market  either  our  blown  out.  This  resulted  In  six  fur- 

Mr.  Young  refused  to  discuss  con-  agricultural  or  industrial  surplus  to  P®™®  °f  j  naces  being  active  on  May  31.  the 

troverslal  utility  subjects,  saying  the  world  so  long  as  we  act  on  the  .®  °  I  ^®™® 

that  because  of  his  connection  with  principle  that  we  are  not  interested  m^ots  and  34.-54  tons  na^es  had  a  total  capacity  of  2,425 

the  company  broadcasting  his  ad-  in  the  welfare  of  anyone  but  our-  ®  tons  per  day,  or  58  per  cem  .of 

dress  and  since  these  subjects  were  selves?  I  had  hoped  that  that  old  nrdprs  niarec?  capacity  of  all  Iron  blast 

under  investigation  by  qualified  doctrine  of  narrow  and  self-destroy-  ,  furnaces  In  Canada  and  were  located 

commissions,  it  would  be  presump-  ing  selfishness  was  being  supplant-  LomTit  d^llverv  Small  fodlows:  2  at  Sault  Ste.  Marie, 

tuous  of  him  to  anticipate  the  find-  ed  In  this  new  day  by  a  conscious-  --.gi...,  esnpciiillv^wpre  rpnortod  to  ’  ^  Hamilton.  Ont.;  1  at  Syd- 
ings  of  these  bodies  by  stating  his  ness  that  men  helped  themselves  the  be  reticent  aS  covering  N.S.;  and  1  at  Port  Colborne, 

opinions.  most  by  helping  others  too.  Isola-  in^njejiate  requirements  No  1 

Turning  to  the  subject  of  the  tar-  tlon  in  P>^  at  Toronto  and  For  the  five  months  ending  May 

Iff  and  the  American  exportable  tariff,  means  that  we  vill  j^®  ®  Montreal  remained  unchanged  at  31,  1930,  production  aggreagted 

surplus,  Mr.  Young  said  that  these  a  just  penalty  to  our  ^  ^22.60  and  $24  per  gross  ton  respec-  385.165  tons,  a  decline  of  10  per 

were  problems  of  vital  concern  to  the  surpluses  which  we  nj’Sut  ot  -  corresponding  quotations  cent,  from  the  total  of  428.684  tons 

utilities  since  the  demand  for  their  wise  market  peoples  of  e  2  likewise  stationary  at  reported  for  the  corresponding  per- 

servlces  would  be  reflected  imme-  world,  and  which,  so  long  as  tne>  ^22.10  and  $23.50  per  gross  ton.  The  lod  of  1929,  which  in  turn  was  16  per 

diately  reflected  by  any  decline  in  stay  with  us,  destroy  our  own  pros-  Bureau’s  Index  for  “Iron  and  Its  cent,  greater  than  the  370.634  tons 


Too  busy  to  listen  carefully— too  hurried 
to  give  enough  time  to  hear  all  the  ad* 
vantages  of  the  salesman’s  goods! 

Too  often  things  are  that  way  when  your 
salesman  calls,  but  there  are  lulls  in  the 
day’s  stress,  when  the  buyer  can  read 
all  about  your  product  if  you  mail  him 
booklets,  bulletins  and  catalogues. 

The  power  of  printed  salesmanship  is  immeasurably  great* 

Your  Printer  can  help  you.  Use  him.  f:- 

'Howard  Smith  Paper  Mills  Limited 

Makers  in  Canada  of  high  grade  papers 


the  general  prosperity  of  the  coun-  perity.” 

try.  - - - 

aI'S  may  mNSTRIlfTHlN 

surplus  and  what  to  do  with  it.  Let  ITIfll  WilUlllUV  IlVll 
me  first  say  that  it  is  one  problem  OA  I*  IX  k  n  AITT* 

and  not  a  series  of  problems.  Whe-  /I I  Sri  AK||V|* 

ther  the  surplus  Is  in  wheat,  cotton,  « 1  •  v»  lat/ V  f  U 

copper,  oil,  automobiles,  or  unem-  nDPUIAITC  MAklTO 

ployed  plants.  It  is  one  problem  PKK  YIIIIJA  llllini  |I1 

from  the  standpoint  of  large  princi-  *  **«  w  « 

pie  and  general  policy.  We  must  ■ 

first  of  all  decide  what  our  national  But  Dropped  18.9  P.C.  Below 

policy  Is  to  be  with  regard  to  our  May,  1929 _ ^Totalled 

surplus,  and  not  until  that  is  done  -.-q 

can  we  hope  to  establish  measures 

of  effective  relief  for  our  surpluses  - 

ih  any  particular  field.  One  reason  QUEBEC  AGAIN  LEADS 

why  our  thinking  has  been  confused  _ 

and  our  eUorts  have  not  been  fruit-  ^he  value  of  the  building  permits 
ful  in  dealing  with  a  particular  prop-  ^  j  ^ay.l93{>. 

lem  such  as  farm  relmf  IS  because  ^33  ^  20.5  p.c..  than  in 

we  have  not  established  a  consist-  ^  „  jggg  lower  V  18.9  p.c. 

dSelTp  niecTf  rme^urf  fo”?arm  1‘’29.  Ac^rdlng  to 

JelTef  Ld  Ten  we  find 


May,  1929 — ^Totalled 
$19,621,302 

QUEBEC  AGAIN  LEADS 


forts  are  neutralized  by  other  na- 


Tompared  wUh  $  the 

inconsistent  with  it.  _ _ •ioc>79o 


Problem  of  Marketing. 


tial  boyers. 


America  today 
tial  customers? 


Is  that  the  attitude  of  given  for  the  erection  of  some  1,- 


toward  her  poten-  400  dwellings  and  3,300  other  build- 
Are  we  creating  ings,  valued  at  approximately  $5,- 


good  will  or  bad  will  in  the.  count-  000,000  and  $19,000,000  respectively. 
Ties  where  they  live?  Are  wo  inter-  Quebec,  Ontario  and  Manitoba  re- 
esting  ourselves  in  their  M’el-  ported  increases  of  105.6  p.c.,  32.4 
fare?  Are  we  concerned  about  p.c.  and  25.7  p.c!,  respectively,  in 

their  living  standards?  Are  we  ex-  the  value  of  the  permits  issued  as 
tending  them  credits  through  our  compared  with  April,  1930,  Of  the 
finanical  machinery?  Are  wo  ex-  declines  in  the  remaining  provinces, 
operating  with  them  politically  in  that  of  $1,185,714  or  90.2  p.c.  in  New 
order  that  they  may  improve  their  Brunswick  was  most  pronounced, 
condition?  Are  we  making  friends.  As  compared  with  May,  1929,  Onta- 
and  so  creating  an  attitude  of  mind,  rio  alone  registered  an  Increase.  All 
a  spirit  of  relationship  which  will  the  other  provinces  recorded  de¬ 


convert  potential  customers  into  ac¬ 
tual  ones? 


dines  which  that  of  $2,068,204  or 
28.9  p.c.  in  Quebec  was  most  note- 


I  venture  the  prediction  that  we  worthy.  Of  the  larger  cities,  Mont- 
must  do  so  if  we  are  to  conserve  real  reported  a  higher  total  of  bulld- 
our  own  economic  structure  not  as  ing  permits  issued  tl^an  in  April, 
a  matter  of  charity  but  of  self-ln-  1930,  but  a  lower  than  in  May,  1929; 
terest.  The  people  of  America,  and  in  Toronto  there  was  a  decrease  in 
particularly  the  farmers  with  their  both  comparisons,  while  Winnipeg 
agricultural  surplus  and  the  .wage  and  Vancouver  showed  an  increase 
earners  with  unemployment,  must  in  the  first,  but  a  loss  in  the  second, 
learn  that  the  solution  of  their  prob-  of  the  other  cent;-'s,  Sj-dney,  Monc- 
lem  lies  not  in  a  narrow  isolation  of  ton.  Quebec,  Sherbrooke,  Kingston, 
America  from  the  rest  of  the  world,  London,  Niagara  Falls,  Ottawa,  Wel- 
not  in  an  insulation  of  our  econ-  land,  Woodstock,  Kamloops  and 
omic  structure,  but  in  the  broaden-  Prince  Rupert  recorded  increases  in 
ing  of  our  Interests,  the  extension  the  value,  of  the  building  authorized 
of  our  aid,  the  development  of  our  as  compared  with  both  the  preced- 
credit  machinery,  the  improvement  ing  month  and  the  same  month  of 
of  the  economic  conditions  of  other  last  year. 


folks  in  order  that  they  may  buy 
what  we  so  badly  need  to  sell. 
Played  For  Selfish  Ends. 


The  aggregate  for  the  first  five 
months  of  this  year  was  3.26  p.c. 
lower  than  in  1929,  the  previous 


“The  enemies  of  the  rapid  reallza-  high  level  of  the  records,  while  the 
tion  of  that  desired  end  in  America  average  index  numbers  of  whole- 
are  suspicion,  a  narrowness  of  sale  prices  of  building  materials 
sympathy  and  point  of  view,  both  continued  lower  than  in  most  of  the 
political  and  economic;  a  tendency  years  since  1920. 

Plan  ** Produced  in  Canada**  Week  tp 

Coincide  With  Exhibition  in  Montreal 


The  Produced  in  Canada  Associa¬ 
tion  (Quebec),  Inc.,  has  decided  W 
hold  a  Produced  in  Canada  Week 
from  November  3rd  to  8th,  which 
will  coincide  with  the  National  Pro¬ 
duced  in  Canada  "Exhibition  to  be 
held  at  the  Stadium,  Montreal,  be¬ 
tween  these  dates.  Last  fall  was 
the  first  occasion  on  which  an  ex¬ 
hibition  of  this  importance  and 
magnitude  had  been  held  in  Mont¬ 
real.  It  proved  to  be  the  best  in¬ 
dustrial  exhibition  of  its  kind  ever 
held  in  Eastern  Canada  and  was 
/successful  from  every  direction. 

The  chief  object  was  to  draw  at- 
'  tention  to  the  Produced  in  Canada 
movement  and  the  combination  of 
the  Exhibition  and  Produced  in 
Canada  Week  achieved  the  object  of 
the  sponsors,  the  Produced  in  Can¬ 
ada  Association  (Quebec),  Inc. 

The  same  plan  is  being  followed 
this  year  and  there  will,  be  some 
improvements  made  at  the  exhibi¬ 
tion  in  the  interests  of  exhibilors 
and  the  public. 


The  cxhiDltlon  has  already  arous¬ 
ed  considerable  interest  throughout 
the  country.  A  number  of  exhibi¬ 
tors  who  had  space  last  year  have 
reserved  space  for  this  fall  and  ft  is 
expected  that  the  Dominion  and  sev¬ 
eral  of  the  provincial  governments 
will  also  stage  exhibits. 

A.  P.  Murray  has  been  elected 
chairman  of  the  Produced  in  Canada 
Association  (Quebec),  Inc.,  in  place 
of  Joseph  Beaublen,  retired,  who 
now  becomes  a  member  of  the  com¬ 
mittee,  which  will  comprise  the 
chairman,  vice-chairman  (to  be 
elected),  H.  M.  Jaquays,  E.  Beck, 
Neil  C.  Poison  Jr.,  Allan  M.  Mitchell, 
Norman  Holland  and  E.  M.  Berliner. 

Allan  M.  Mitchell,  president  of  the 
Robert  Mitchell  €0.,  has  been  elect¬ 
ed  chairman  of  the  Produced  In 
Canada  Week  Committee. 

The  Financial  Times  reaches  a 
class  of,  people  who  are  interested 
and  able  to  buy  investment  seemrt- 
ties. 


Bureau’s  index  for  “Iron  and  Its  cent,  greater  than  the  370,634  tons 
Products"  moved  down  frrom  92.5  to  made  during  the  first  five  months 
91.6,  due  in  part  to  reduced  quota-  of  1928.  This  year’s  output  to  date 
tlons  for  galvanized  sheets  and  scrap  included  273.214  tons  of  basic  iron, 
iron.  72,517  tons  of  foundry  iron  and 

Production  of  pig  iron  in  Canada  39,374  tons  of  malleable  iron. 


TOROI4TO 
CRABTREE,  P.Q. 


NTREAL  WINNIPEG 

BEAUHARNOIS,  P.Q. 


CORNWALL.  ONT. 


ion  Bureau  of  Statistics,  the  author¬ 
izations  amounted  to  $19,621,302  as 


INTERNATIONAL  PAPER  and  POWER  COMPANY 

Otmed,  induding  subsidiaries,  by  79,000  shareholders  in  Canada,  Great 
Britain  and  the  United  States.  The  Company's  securities  are  listed 
and  traded  in  on  the  Montreal  and  New  York  Stock  Exchanges. 


preceding  month  and  $24,185,738  in 
May,  1929.  The  total  for  the  first 


Outlining  how  surpluses  are  oc-  five  months  of  1930,  namely,  $65,- 
currlng  in  other  industries,  Mr.  267,996.  was  higher  than  that  for  the 
Young  continued,  saying:  “How  can  corresponding  period  of  any  of  the 
we  market  these  surpluses,  both  years  from  1920  to  1927,  hut  lower 
agricultural  and  industrial?  The  than  In  the  eame  period  of  1928  or 
method  is  well  known.  Those  who  1929.  Wholesale  prices  of  building 
need  our  goods  are  the  potential  materials  were  lower  in  1930  than 
buyers.  One  cultivates  his  poten-  m  any  other  year  of  the  record. 


Some  50  cities  furnished  detailed 


them.  He  seeks  their  frienship  and  statistics,  showing  that  they  had  is- 
thelr  goodwill.  If  they  need  credit  sued  over  1,300  permits  for  dwell- 
he  extends  it.  If  they  have  goods  ings  valued  at  approximately  $5,- 
whlch  be  can  take  in  exchange  with-  300,000  and  for  some  3,200  other 
out  curtailing  the  business  of  his  buildings  estimated  to  cost  over  $10,- 
own  country,  he  makes  it  a  point  to  006,000.  In  April,  authority  was 


I  N’TERNA’nONAL  PAPER  AND  POWER  COM¬ 
PANY  is.  to  a  substantial  degree,  an  em¬ 
ployee-owned  enterprise,  ever-increasing 
holdings  of  both  common  and  preferred 
shares  by  officers,  executives,  clerks  and 
wage  earners  evidencing  the  extent  to 
which  they  are  partners  as  well  as  workers 
in  the  Company. 

Each  year,  for  five  years.  International  has 
given  its  employees  an  opportunity  to  buy 
the  Company’s  preferred  shares.  In  the 
1929  offering  alone.  3.677  employees  sub¬ 
scribed  for  12.313  shares*  while  total  sub¬ 


scriptions  over  the  five-year  period  exceed 
49,000  shares.  In  addition  to  regular  divi- 
^dends  on  their  holdings  of  the  Company’s 
shares,  these  employee-shareholders  in  1930 
.  win  receive  approximately  $80,000  in  bonus 
payments. 

Canadian  employees  comprise  more  than  a 
third  of  all  employees  holding  the  Com¬ 
pany’s  Preferred  Stock.  Over  one  thousand 
participated  in  the  1929  offering,  subscrib¬ 
ing  for  3,546  shares,  while  total  subscrip¬ 
tions  over  the  five-year  period  amount  to 
13,827  shares. 


What  International  Paper  and  Power  Com¬ 
pany  is,  who  owns  it,  what  are  its  policies  and 
where  and  of  what  nature  its  undertakings, 
is  being  told  in  a  series  of  advertisements,  of 
which  this  is  the  third. 


INTERNATIONAL  PAPER  and  POWER  COMPANY 


CANADIAN  INTERNATIONAL  PAPER  COMPANY 
NEW  BRUNSWICK  INTERNATIONAL  PAPER  COMPANY 
RIORDON  SALES  CORPORATION  LIMITED' 

SAINT  JOHN  RIVER  POWER  COMPANY 
GATINEAU  POWER  CO/WPANY 


CANADIAN  HYDRO-ELECTRIC  CORPORATION  LIMITED 
GATINEAU  ELECTRIC  LIGHT  COMPANY  LIMITED 
CONTINENTAL  PAPER  PRODUCTS  LIMITED 
INTERNATIONAL  FIBRE  BOARD  LIMITED 
NIPIGON  CORPORATION  LIMITED 


INTERNATIONAL  PAPER  AND  POWER  SECURITIES  LIMITED 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


LAW  OF  SUPPLY 
AND  DEMAND  IS 
TRADE  ADJUSTER 


B.W.I.  Merchants  on  Tour  of 

Canada  in  Interests  of  Trade 


CANADA’S  NEED  IS 
BRITISH  CAPITAL 
PLUS  SETTLERS 


Mnritime  Biirenn  The  Financini  Times  collectively,  following  which  a  de-  English  Economist  Analyzes  In- 

Salnt  John  N.B.  -  A  C  N.R  offi-  finite  proposition  would  be  made  ^  dustrial  and  Agricultural 
cial  statement  says: — “With  the  ob-  to  the  Dominion  Government.  “ 


modity  Prices  —  Specific  In¬ 
stances  Analyzed 


ject  of  developing  greater  trade  re¬ 
lations  between  Canada  and  the 


Situation 


_ _ _  ject  of  developing  greater  trade  re-  Numerous  Trade  Opportiiuitles  Situation 

Pmoa  Raw  IV/laiiiMal.  latlous  betwcon  Canada  and  the  “They  asserted  that  the  British  - - 

rnce  Liecime  or  Kaw  iviatenais  j,,  Dominion  of  ADVERTISE  POSSIBILITIES 

Due  to  Lack  or  Proper  son,  importer  and  exporter  of  Bar-  Canada  to  take  their  sugar  and  that  _ 

Balance  bados,  and  Stanley  G.  Seale,  director  the  British  West  Indies  are  prepar-  financial  and  the  In- 

_ _  of  Alleyne,  Arthur  &  Company,  Ltd.,  ed  to  give  in  exchange  to  Canada  an  (i„str|nj  sen.se  Canada  has  come  to 

GENERAL  DEPRESSION  B.arbados  commission  merchants  of  extended  preference  to  that  existing  ^p^ms  of  American  capital. 

_  sugar  and  molasses,  have  arrived  in  at  the  present  time.  Major  L  A  M  Jones,  of  The  Morning 

u*  u  Ks  j  ir  II*  Maritimes  on  the  Canadian  Na-  “There  are  numerous  trade  oppor-  iJ^ndon  declared  in  an  analy- 

High  Money  Rales  and  Fallmg-  tional  steamship  “Lady  Hawkins,”  tunlties  in  the  British  West  Indies.  si^of  threcoSc  problems  and 

off  in  Demand  Affects  Com-  to  commence  a  trade  tour  of  the  they  stated,  for  the  development  of  possibilities  for  British  capital  in  this 

modity  Prices  —  Specific  In-  ‘he  Dominion.  Canadian  interests,  and  they  felt  pountrv.  “England's  duty,”  he  .said, 

Analvzed  baint  John  ^or  Nova  Scotia  that  through  co-operation  between  ,  ^j^rtying  the  Dominion  more 

stances  Analyzed  where  they  will  spend  the  next  two  the  people  of  the  two  countries  the  with  in  eve  to  her  almost 

-  weeks.  Mr.  Hutson  will  return  to  possibilities  tor  trade  in  both  the  nS’s  reso™^ 

Washington. — Difficulty  in  adju.st-  Saint  John  again  in  a  fortnight’s  British  M'est  Indies  and  Canada  minec  md  mixed  farming’  Can¬ 
ing  the  supply  to  the  demand  has  ‘he  other  hand,  ought  to  ad- 

,  .  .  ,  .  ,  aiscussins  trade  possiDi'lities  with  few  years.  1-  %.  ^  ^ 

been  the  principal  cause  of  price  interested  in  extending  trade  “Mr.  Seale  said  that  his  company,  Sv^rPin.^tioT  of  the  Lt 

declines  of  raw  materials  indirectly  between  the  two  countries.  one  of  the  largest  grocers  operating  t 1  ,  imnnnt  ^ 

contributing  to  lower  prices  for  “Both  Mr.  Hutson  and  Mr.  Seale  in  Barbados,  were  open  to  obtain  Aip  ”  '  feadilv  raised  in 

maniifir+tired  imnda  the  Cedernl  declared  that  the  British  West  Indie?  any  offers  of  Canadian  products  capita  ,  a.s  roan  y  ea 

manufactured  goods  the  Federal  ^.^nt  the  present  trade  agreement  suitable  for  British  West  Indies  London  as  in  New  \ork. 

Reserve  Board  sa>s  In  its  monthly  extended  and  announced  that  a  trade.  Canada,  he  added,  produces  Mr.  Jones  agreed  that  Canada,  like 

review  of  economic  conditions.  movement  was  on  foot  in  the  British  many  things  that  can  be  marketed  the  United  States,  was  going  through 


ADVERTISE  POSSIBIUTIES 


Both  in  the  financial  and  the  In- 


vertise  herself  more,  and  get  a  more 
lively  realization  of  the  fact  that 
England  has  a  vast  amount  of  avail- 


CHALLENGE 

to  out-of-date  accounting  methods 

in  the  large  office 
and  the  small 


The  board  went  into  detail  as  to 
the  dometslc  price  situation  reflect¬ 
ed  in  declines  due  to  the  inactivity 
of  business,  also  as  to  international 
conditions  showing  the  same  ten¬ 
dencies  and  discussed  the  difficulties 
experienced  by  the  Coffee  Institute 


movement  was  on  foot  in  the  British  many  things  that  can  be  marketed  the  United  States,  was  going  through 
West  Indies  to  discuss  the  matter  there.”  a  period  of  normal  deflation,  and 

- — - — - — - -  .  that  prices — and  maybe  standards  of 

m  f  •  W  T  •  W  living — had  to  come  down  from  an 

briar k  tishine  Units  Latest  aimude  which  was  justified  neither 

*  immediate  resources  of  the 

Scheme  of  Promotion  Sharks  country  nor  by  ns  needs 

I  have  heard  it  said  at  various 

1  1  X  .  J  1.  i  ,  ,  points  of  my  journey  that  there  is 

Muskmelons,  muskrats  and  mush-  go  to  the  ci^pany  as  their  serv  ce  depression  in  Canada, 

rooms  have  been  raised  on  a  co-  charge,  but  this  would  leave  an  in-  j  meet  with  a 


J^ational  Accounting 
'Machines  ma\e  old 
methods  obsolete 


Shark  Fishing  Units  Latest 

Scheme  of  Promotion  Sharks 


experienced  by  the  Coffee  Institute  Muskmelons,  muskrats  and  mush-  go  to  the  company  as  their  service  ^  feeling  of  depression  in  Canada, 
of  Sao  Paulo,  and  Copper  Exporters,  rooms  have  been  raised  on  a  co-  charge,  but  this  would  leave  an  in-  jg  j  ^ 

Inc.,  an  American  organization,  in  operative  basis  and  now  the  invest-  purchaser  of  from  pertain  amount  of  anxiety  in  the 

seeking  to  stabilize  the  prices  of  jng  public  is  offered  a  chance  to  minds  of  people  capable  of  judging 

those  important  raw  materials.  ^  ^  oiierea  a  cnance  to  ^et  owned.  That  is,  if  the  sharks  tho  out- 


make  "big  money”  in  <m-operative  co-operated  with  the  promoters,  con-  fn^xvhM’I  hu/there'^is'no  oues- 

In  summarizing  the  situation,  the  ^hark  fishing  by  buying  for  $150.00  cernlng  the  possibility  of  which  the  “hrirovol  hat  the  ecLomIc 

board  said.  a  60-foot  section  of  a  600-foot  shark  National  Better  Business  Bureau,  I nm-niritv  of  Canada  is  doub- 

“Declines  in  commodity  prices  in  net.  The  promoters  of  thiij  ingen-  Inc.,  raises  some  doubt.  t7  u  assured  because 

recent  months,  which  have  been  ious  scheme  claim,  according  to  a  To  make  this  proposition  doubly  vorv  uitnre  fa- 

world-wide  in  extent,  have  accom-  recent  announcement  of  the  National  attractive,  the  promoters  provide  ^rh  tt  i<;  also  -i-sured 

panied  a  recession  in  business  acti-  Better  Business  Bureau,  Inc.,  that  that  even  if  vour  section  doesn’t  "uiousiy  ricn  ^  nonnip  noi 


world-wide  in  extent,  have  accom-  recent  announcement  of  the  National  attractive,  the  promoters  provide  tx  i=  also  -i-sured 

panied  a  recession  in  business  acti-  Better  Business  Bureau,  Inc.,  that  that  even  if  your  section  doesn’t  u  o  ^  ro,,,  iiiT,  opooIp  uoI 

vity  that  has  reduced  the  volume  of  sharks  will  be  caught  in  these  nets  catch  any  sharks,  they  will  allow  ‘  ^ 

power  of  consumers.  Differences  in  at  the  rate  of  at  least  one  hundred  you  three  sharks  a  quarter,  or  $18.00  rXehint  in  thplr 

the  course  of  prices  in  different  a  month.  They  assure  purchasers  in  cash.  Multiplied  by  four  this  IXVpss  f-om  nros- 

groups  of  commodities  can  be  ex-  that  an  accurate  account  will  be  would  mean  a  minimum  return  of 

plained  only  with  reference  to  a  kept  of  the  catch  made  by  each  in-  $72  for  the  year  on  a  $150.00  “invest-  greater  p.osperiiy. 

large  number  of  circumstances  af- 1  dividual  60-font  net.  "and  all  sharks  ment.”  “In  ‘he  West  I  noticed  a  keen  in¬ 
fecting  individual  industries  and  caught  in  a  given  net  will  be  credit-  Concerning  the  use  of  these  sharks  ‘erest  in  the  doings  of  the  East, 

markets.  In  raw  materials  the  prin-  ed  to  the  owners  of  said  net.”  As  the  promoters  relate  that  salted  This  surprised  me  because  I  had 

cipal  cause  of  price  fluctuations  has  a  fee  for  their  fishing  service  the  white  shark  meet  is  sold  for  $145.00  gathered  that  the  West  and  East 

been  the  difficulty  of  adjusting  the  promoters  require  that  half  of  the  per  ton  and  that  shark  oil  brings  90c  were  to  some  degree  like  the  West 

supply  to  the  demand,  while  in  catch  of  each  net  above  one  shark  per  gallon.  Dark  meat  is  sold  over  and  East  in  Kipling’s  famous  line, 

manufactured  goods  the  trend  of  per  net  per  month  shall  belong  to  the  counter  for  $75.00  per  ton,  while  But  it  is  evident  that  the  West  real- 
prices  has  been  downward  for  a  them.  Although  an  average  12-foot  the  fins,  a  favorite  delicacy  of  the  izes  that  it  depends  upon  the  pros- 
number  of  years,  reflecting  chiefly  shark  is  worth  from  $12.00  to  $16.00,  Chinese,  bring  as  high  as  $2.00  per  perlty  of  the  East,  and  in  the  same 
lower  raw  material  costs  and  econo-  according  to  sharksters,  by  cutting  lb.  The  whole  shark,  as  a  matter  way  it  is  very  evident  that  the  East 

mies  of  production  through  increased  this  expectancy  in  half  you  learn  of  fact,  the  promoters  state,  can  be  bas  great  sympathy  with  and  appar- 

efflclency.  that  each  600-foot  net  catching  one  dried,  pulverized  and  sold  as  fertil-  ently  a  real  understanding  of  the  im- 

"There  appears  to  be  no  evidence  hundred  sharks  per  month  should  ozer,  bringing  $65.00  per  ton.  Their  portance  of  the  West.  I  foresee  the 

in  the  available  information  that  at  least  $600  worth  of  sharks,  literature  states;  time  when  it  is  likely  that  the  wheat 

price  declines  In  recent  years  have  No  guarantee  is  given  that  the  "There  are  also  the  eyes,  used  for  industry  "will  hulk  less  largely  in 
at  any  time  reflected  a  general  short-  sharks  will  distribute  themselves  jewelry  and  buttons,  the  backbone  national  budget.  I  see  a  time  when 
age  of  banking  reserves,  or  of  gold,  evenly  among  the  ten  sections  of  the  for  walking  canes.  The  teeth,  of  mixed  farming  and  the  mining  in- 
but  there  are  indications  that  the  hut  if  they  did,  the  company  which  there  are  several  hundred,  in  dustry  will  reach  far  greater  pro¬ 
diversion  of  funds  to  this  country  tells  its  prospective  shark  fishers,  a  full  grown  shark,  are  often  sold  portions  than  they  have  yet  had  time 

during  the  period  of  high  money  aach  net  would  catch  eighty  to  ninety  in  curio  shops  at  25c  a  pair.”  to  attain, 

rates  contributed  to  the  difficulties  sharks  during  the  season  of  eight  or  They  also  expect  to  utilize  the  skin  Britishers  Needed, 

of  economic  reconstruction  in  Eur-  months.  Half  or  these  would  or  hide  of  the  shark  as  leather.  ’  *.  „ 

ope.  Reduced  industrial  activity - - "As  regards  the  question  of  whe- 


NATIONAL  ACCOUNTING  MACHINES 

are  a  challenge  to  older  methods  in  every 
form  of  accounting. 

They  have  replaced  pen  and  ink  accounting 
and  less  efficient  mechanical  systems  in 
thousands  of  large  and  small  offices  in  every 
line  of  business. 

In  many  instances  batteries  of  a  hundred 
and  more  machines  are  required  to  handle 
the  tremendous  volume  of  tran-sactions  in  large 
businesses. 

But  in  many  cases  one  machine  is  sufficient 
to  handle  all  transactions  and  to  give  to  the 
office  of  the  small  and  medium-sized  business 
all  of  the  advantages  of  the  most  modern 
mechanical  accounting. 


Department  stores  and  other  retail  store 
find  this  machine  the  fastest,  and  most  accurate 
and  most  economical  for  the  posting  of 
customer’s  accounts  and  statements. 

'Banks,  finance  companies,  building  and  loans 
get  better  results  in  less  time  and  at  lower  cost 
with  National  Accounting  Machines. 

Whatever  your  business  may  be — so  long  as  it 
handles  money  or  keeps  records — there  is  an 
opportunity  to  get  better  accounting  results 
more  efficiently  with  National  Accounting 
Machines. 

Our  office  in  your  city  will  be  glad  to  explain 
these  machines  in  detail.  Such  an  explanation 
may  be  Jhe  means  of  greatly  Increasing  account¬ 
ing  efficiency.  It  will  point  the  way  to  better 
.accounting  at  lower  cost. 


The  National  Cash  Register  Company 

of  Canada,  Limited 

TORONTO  ^  ONTARIO 

And  principal  cities  throughout  the  world 


abroad,  in  turn,  diminished  the  de¬ 
mand  for  raw  materials  and  was  a  I 
factor  in  the  price  decllne.  Further-  j 
more,  unfavorable  conditions  in  our 
bond  market  in  1929  made  it  diffi¬ 
cult  for  foreign  countries  to  arrange } 


Value  of  Parks  and  Playgrounds 


Britishers  Needed. 

"As  regards  the  question  of  whe-  _  mm  • 

ther  Canada  needs  any  influx  of  RatlWay  tlgUrCS  bhOU)  MorittmeS  til 

S7aiiy!”Y7s.’*’'^But°X’'does  X  Bcst  Ecotiomic  Positioti  in  Dominion 

need  workers  on  the  land.  That  is 


By  ERNEST  PITT. 


during  that  time  of  12.4  per  cent. 

Freight  tonnage  unloaded  in  these 
provinces  in  March  mark  an  in¬ 
crease  of  6.1  per  cent,  while  for  all 


equally  definite.  What  she  does  MBritlme  Bureau  The  Financial  Time*  nue  freight  in  these  provinces  in  Canada  there  was  a  decrease  of  11.1 
need  Is  English  people  who  will  Saint  John. — Maritime  papers  are  March  was  849,644  as  against  822,078  per  cent.  For  the  first  three  months 


VI,  J  «  .  ...  .  .  need  is  rjnglisn  peopie  wao  wm  oaiui  jonu. — .uaiiiiiiie  paycic  aic  .aaiiu  was  oirr.oai  aa  agaiuaL  ^ 

iVthi7pn?m  !  na‘/ki  *  Qhi  bearing  all  their  ,0  Canada  as  what  I  will  call  commenting  on  the  fact  that  railw^-  in  March,  1929,  an  incerase  of  8.8.  |  of  1930,  the  figures  show,  the  Mari- 

nmnn«t  names.  The  Council  was  divided  .  ^o^ucers’— that  is  to  say,  people  figures  for  March,  which  have  just  per  cent.  This  is  contrasted  with  a  I  times  record  an  increase  of  6.3  per 

‘hos^days  into  two  groups,  alder- the  great  Domin-  been  made  available,  show  that  the  decrease  of  10.6  per  cent,  for  cen-  cent,  in  revenue  freight  unloaded. 


.  ,  hpll  jcr  pnntMkt.tpxl  .  J  J--,  a'  n  - - people  the  goods  ana  services  mey  me  ireigiii.  muuaec  iimucu  aim  uu-  oo.i  j,ci  ccui,  aim  lui  oiiiisii  ciiium- 

Among  the  raw  materials,  price  .  '  ’  ’’  \  good  deal  Taylor,  A.  Bernard,  Chas,  Alexan-  gtand  jn  need  of.  The  most  mark-  loaded,  during  that  month  as  com-  hia  15.5  per  cent.;  or  a  net  decrease 

declines  in  recent  years  have  toward  this  ^  bei„g  ed  shortcomings  of  English  business  pared  with  the  same  period  in  1929.  for  all  Canada,  of  17.6  per  cent, 

curred  in  commodities  of  which  the  rn„ai,i„  ata  tl^ere  is  in  Mont-  dermen,  H.  A.  Nelson,  P.  M.  Chris-  enterprise  in  Canada  seem  to  me  to  The  Maritimes,  for  the  first  three  For  the  first  three  months,  reve- 

supply  cannot  be  adjusted  promptly  _  S  y,  ne  acre  of  park  for  tie,  L.  Betournay,  S.  Rivard,  C.  Des-  u„vp  hppn  a  lack  of  f,imillaritv  with  months  of  the  year,  also  show  a  de-  nue  tonnage  loaded  in  these  nrovin- 


The'most  mark-  loaded,  during  that  month 


hia  15.5  per  cent.;  or  a  net  decrease 


to  demand,  according  to  the  board.  C'^ery  800  inhabitants  of  our  city.  .  _  _ ,  _  m  mp  ,  anamam  a.m  imp 

This  was  held  true  of  the  principal  The  pride  which  rests  on  its  lau-  W.  Stephens,  T.  D.  Hood.  Charles  Liiu-e  to  manufacture  on  the  spot 
agricultural  sUples,  of  such  mineral  ''els  soon  has  no  laurels  left,  Mont-  Garth,  J.  E.  Mullin,  L.  O.  Loranger,  ^vere  is  another  class  of  Britisher 
products  as  petroleum  and  coal,  and  should  not  he  satisfied  with  W.  F.  Kay.  J.  B.  Rolland.  A.  Me-  which  Canada  would  I  think  ex- 

of  such  imported  raw  materials  as  h'gh  a  standard  in  regard  Cambridge,  W.  Kennedy,  Jos.  Bru-  *  -  rpnrtv  wpicnmp  ’  T  refer  to 

rubber,  silk,  sugar,  and  coffee.  ‘o  parks.  Parks  and  playgrounds  net,  Jacques  Grenier,  Daniel  .Munrollv-  famiiv  in  indeneiident  circum- 


ea  snoricomings  or  I-Angiisu  ousmess  pareu  >VIII1  me  same  iteiiuu  mi  «i.  vauaua,  ui  vein.  Financial  TiniAs  rencliAs  a 

enterprise  in  Canada  seem  to  me  to  |  The  Maritimes,  for  the  first  three  For  the  first  three  months,  reve-  financial  Aimes  reacnes  a 

have  been  a  lack  of  familiarity  with  I  months  of  the  year,  also  show  a  de-  nue  tonnage  loaded  in  these  provin-  class  of  people  who  are  interested 


the  needs  of  the  Canadians,  and  the  cided  gain  in  this  respect  whilst  the  ces  showed  an  incerase  of  6.8  per  ,  .  .  invetinent  seenri. 

‘Charles  failure  to  manufacture  on  the  spot,  rest  of  the  Dominion  records  are |  cent.,  all  other  sections  of  Canada!  ^ 

Garth,  J  E.  Mullin.  L.  O.  Loranger,  -rj^ere  is  another  class  of  Britisher  falling  off.  Tonnage  loaded  in  reve-  showing  a  net  all  Canadian  decrease  I  ties. 

a-  Mc-  ^Ulch  Canada  would,  I  think,  ex-  ■  "CL'  ■  . — -■•i .  .  -  ■ 


iuivuci,  Biin.,  »U6P,I,  auu  cimee.  - -  *  vrieuiei,  uaiiiei  .uunro  I  .v-  fnmilv  in  indenpndcnt  circum- ' 

The  board  continued:  -In  the  case  councillors,  and  Charles  Xces  which  canXme  and  sta^^^ 

Of  many  raw  materials  -  among  XX^ora  ^om^v  o7e  of  ^^lr  wXdeTfuHy  beauTifu" 

them  coffee,  silk,  sugar,  rubber,  tin  o'  commumty.  Certain  The  city  was  not  very  large  then,  -wies  whether  it  be  in  Montreal 

and  copper  -  organized  attempts  to  economists  have  valued  the  life  of  a  There  was  plenty  of  open  space  ?Sto  Xnnipeg  or  even  further 

stabilize  prices  have  been  made  by  commun-  available  for  all  the  population;  yet  S  ’ 

governmental  or  private  agencies.  ^  ^  pledged  whv  t 

During  the  last  year,  the  first  part  at  $o,000,00.  Viewed  there-  the  credit  of  the  city  to  purcha.se  ^^o^^ons  why  I 

of  which  was  characterized  by  high  ^  material  stand-  the  mountain  property  for  $794,146.-  SnH  oi.tXhTEn^^^^^ 

money  rates  and  the  last  part  by  a  Po‘aL  ‘he  citys  parks  and  play-  77.  Later  acquisitions  have  brought  [' 

falling-off  of  demand,  many  of  these  5*^ounds  are  invaluable,  and  pay  ‘he  total  cost  of  the  city’s  present  ThXXna  Xi  ilXinH 

agencies  found  themselves  unable  enormous  dividends.  Particularly  m  holdings  on  the  mountain  to  just  Canada.  The  second  was  to  find 

further  to  maintain  the  prices  of  Poor  families,  amongst  that  class  over  a  million  dollars.  There  is 

their  commodities.”  ”'’®®  continually  near  the  an  area  of  478  acres,  and  the  pres-  English  people  here. 

Aa  fiio  /•nnn.ir  eiHia+ir,.,  hunger  line,  the  Only  thing  thechil-  ent  assessed  value  is  $19, 339,690  or  have  found  that  there  are  two 

H  VaiH-  siiuaiion,  tne  jren  can  get  In  abundance  is  fresh  $1  a  square  foot,  overall  average  —  main  reasons  for  the  paucity  of  Eng- 

Doara  saia.  air  and  sunshine,  and  these  they  proof  of  the  increase  in  city  values,  “ah  gold  in  Canada.  One  is  that 

"Copper  Exporters  (Inc.)  was  or-  can  only  get,  provided  there  is  am-  They  had  tremendous  opposition  ‘he  average  English  investor  of  mod- 
ganized  in  1926  by  a  group  of  Amerl-  pie  park  and  playground  accommo-  to  face.  Indignation  meetings  were  crate  means  does  not  know  what 
can  producers  for  the  purpose  of  dation  within  easy  reach  of  their  held,  petitions  were  presented,  and  Canada  offers  in  the  way  of  invest- 
maintaining  export  prices  of  copper,  homes.  injunctions  were  taken  into  court  ment  or  business  prosi>ects.  The 

The  price  of  copper  moved  upward.  To  this  end,  the  city  should  take  It  was  alleged  that  property  values  other  is  that  the  United  States,  be- 

beginning  in  the  summer  of  1927,  ac-  every  opportunity  of  making  parks  on  the  mountain  w’ere  to  be  wrecked  ing  more  awake  to  the  pos.sibilities 
companying  a  sharp  increase  in  and  playgrounds,  not  necessarily  and  the  city  ruined  by  the  financial  of  the  situation,  and,  at  the  same  | 
European  consumption.  World  pro-  large  ones,  rather  smaller  and  more  loss  of  the  deal.  The  results  re-  time,  geographically  nearer,  has 


European  consumption.  World  pro-  large  ones,  rather  smaller  and  more  loss  of  the  deal, 
duction  during  1927  and  1928  was  of  them,  to  provide  playing  space  for  veal  the  contrary, 
increasing.  Consumption,  however,  the  children  of  the  neighborhood.  It  Big  Playgroiir 
exceeded  production,  and  stocks  of  is  well  known  that  lands  facing  Last  year  203,33 


lal  the  contrary.  poured  wealth  into  Canada. 

Big  Playground  Attendance.  “There  is  plenty  of  money  avail- 1 

Last  year  203,336  children  attend-  able  in  England  for  Investment  in  I 


copper  were  in  general  being  reduced  parks  increase  tremendously  in  ed  playgrounds  conducted  by  the  Canadian  enterprises  and  I  am  con- 

firJ^'nnaTer^n?  Playgrounds  AssocLtion.  fidlnl  ZI  lf  oX?hesreLe7priles 

a  r  t  I  !.  ^  7.  ”  ®  IS  opened  up.  Property  own-  working  under  the  presidency  of  IV.  and  share  Issues  are  put  before  the 

1929.  and  for  a  short  time  late  in  ers  in  Westniount.  facing  the  new  E.  Findlay.  Competitive  events  were  British  public  in  the  proper  way  by 

Murray  Park  have  had  recent  pleas-  held  in  which  2,496  children  took  reputable  banking  houses,  the  res- 
cents  a  pound,  but  later  'leclined  to  ant  experiences  of  this  nature.  A  part.  This,  however,  did  not  cost  ponse  will  be  as  immediate  and 
about  18  cents  which  was  held  for  concrete  example  of  Montreal  prop-  the  city  one  cent.  Dr.  J.  P.  Gadbois.  fruitful  as  it  was  in  the  case  of  a 
r,A  nit  nnartor  oaa  f  ‘ncreaslng  in  the  neigh-  city  superintendent  of  playgrounds,  recent  issue  of  $8,000,000  worth  of 

1929  and  the  first  quarter  of  1930,  borhood  of  a  park,  is  to  be  found  in  has  performed  miracles  in  his  de-  shares  in  a  Canadian  concern  which, 
however,  salee  weve  small  ^d  on  a  Mount  Royal  Park.  partment.  He  to-day  operates  27  placed  upon  the  I^ndon  market  at 

hand-to-mouth  basis  and  st^ks  in-  playgrounds.  70  skating  rinks,  6  to-  nine  o’clock  in  the  morning,  wa^ 


hand-to-mouth  basis,  and  stocks  in-  Deserves  a  Monument.  playgrounds,  70  si 

creased  rapidly.  On.  April  15,  1930,  Considering  the  stubborn,  bitter  boggan  slides,  1 
the  price  was  reduced  to  14  cents,  opposition  they  met  with,  and  the  skating  rinks.  12 
with  little  effect  on  the  demand  for  big  fight  they  had  to  carry  on  dur-  year  round  and  th 


H 

|B 

H 
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Considering  the  stubborn,  Wtter  boggan  slides,  107  semi-municipal  heavily  ov^subscribed  before  noon. 

rSrthey  had  toXr’y  Xdu^^^  v^fr  “rm.nfaAH  “I  ^‘®^  ‘he  activities  of  the  Rus- 

rseXal  vUs  eXv  ^^  TP"”  ®‘ans  in  the  economic  fields  with 


copper.  When  the  price  declined  to  ing  several  years,  every  member  of  summer  only.  He  is  giving  the.citv  ®®?°®*”*®.  ne‘ds  with 

about  12  cents  in  May.  however,  lar-  the  City  Council  which  put  through  two  dollars  worth  of  health  for  ^raye  apprehenmon.  ’The  recent  im- 


ger  orders  were  placed  both  for  do-  the  purchase  of  that  park  In  1872 — 
mestic  and  foreign  consumption,  and  58  years  ago,  deserves  a  monument. 


the  purchase  of  that  park  in  1872—  every  dollar  he  spends.  I  P  f  ^  ^  Russian 

58  years  ago,  deserves  a  monument.  '  The  work  of  Jos  Page  in  Pitah  *’^“*ber  I  regard  almost  as  a  calam- 1 

It  might  take  the  form  of  a  memo-  iicMnc  .u  “V-  But  I  do  not  think  that  this 

might  take  the  form  of  a  memo-  lishing  Montreal  on  the  map  of  the|  continue.  I  believe  that 

_ SthanL  Thi  np  remedy  lies  very  largely  in  Can- 

- -  ”®'^  S‘adium  is  his  |  hands-that  is  to  sav.  if 

- aXtpnl  L only  there  can  be  aroused  in  the 

in  Montreal  hut  aeao^^thp  Dominion  a  more  vivid  realization 

A  ■  haniHeanneH  for  f  1  ^y®  Of  the  vast  amount  of  British  capi- 

W  COAL  CO  m  «nmpipnt  n.Uhp  7  “““f  tal  which  lies  at  her  disposal  and 

‘o  ^hich  will  be  brought  into  Canada 
FED  P  Ao  .....ooiioot  o .  *!  •  .  .u  every  bit  as  readily  as.  is  American 

Mptronom  capital.  It  is  certain  that  as  many 

Metropolitan  Commission  and  the  ,oaj,s  are  raised  in  London  as  in 
city  together  make  use  of  about  20,-  vTp,„  vnrk  ” 

«  000  lots  which  they  have  bought  in  _ _ L_ 

H  ^  I  for  unpaid  taxes.  There  is  a  fine  op- 

I  portunity  now  to  set  aside  a  nuni-  Water  Power  and  Population. 

r  II  ^1  I  her  of  these  lots  for  parks  and  ^s  is  well  known,  the  use  of  pow- 

■  ■■  ^  playgrounds.  Half  a  dozen  or  a  inprpi=p=  murh  mnrp  nniaiv  fh,.. 


the  price  advanced  to  13  cents.” 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Water  Power  and  Population. 


As  is  well  known,  the  use  of  pow¬ 
er  increases  much  more  rapidly  than 


Confederation  Building 

^rner  St.  Catherine  Street  and  McGill  College  Avenue 

Phone:  PLeteau  0131 


dozen  lots  in  every  block  would  pro-  the  population  and  this  appears  to 
vide  good  breathing  space  and  arn-  jn  ever-increasing  ratio, 

pie  room  for  children  to  play  in  fjjg  latest  figures  in  regard  to  water 
^se  sections  which  are  bmlt  up.  power  development  and  population 
■This  would  cost  the  city  little  as  jjj  (Canada  are  particularly  striking, 
they  already  have  the  lots  and  are  Taking  the  last  ten  years.  1918  to 
getting  no  revenue  from  them.  It  i92g,  the  population  has  increased 
would  save  a  lot  of  expense  in  e>-  jg  cent,  but  the  turbine  horse- 
proprlations  and  also  loss  of  chll-  power  Installed  has  increased  123 
'  dren  8  lives  through  playing  on  the  pgj.  cent 
street^. 
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EXECUTORS’  SALE  OF  WHOLESALE 
.  HARDWARE  BUSINESS 

■  The .  Executors  of  the  Elstate  of  Colonel  Thomas  S. 
Hobbs  offer  for  sale: 

Hobbs  Hardware  Company  Limited,  of  London, 
Ontario,  (EstaUished  1876),  business  assets 
and  goodwill  including  real  estate. 

Offers  are  invited  and  will  be  received  until — Noon, 
Tuesday,  July  1 5th,  1930. 

The  highest  or  any  offer  not  necessarily  accepted. 

Inspection  of  the  property  may  be  arranged  for  and  in¬ 
ventories  may  be  seen  upon  application  to: 

The  London  and  Western  Trusts  Company,  Limited 

London,  Ontario. 


Famous  Products  of 

MFCOLL'FRONTENAC 


MARATHOM 


“  (NO  KNOCK) 

MOTOR  FUEL 


MOTOR  OIL' 


PAINTED  DE  LUXE  DISPLAYS  , .  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Co«,t  to  Cotst  ASCHCRAFT  SHOW  CARDS 

51  SHERBROOKE  STREET  WfiST 
MONTREAL 


Atlantic  Sugar  Refineries 


ST.  JOHN  -  N.B. 


Gen.  Offices 211  McGILL  STREET 
MONTREAL 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


The  Insurers*  Column 


In  this  department  each  week  everyday  problema  nf  the  Insurer 
wiU  be  discussed  and  treated  in  a  non-technical  manner'by  an  expert 
on  insurance  matters. 

Enquiries  will  also  be  answered  on  any  insurance  suijeet.  If  a 
direct  reply  by  mail  i.s  desired,  stamped  addressed  envelope  or 
stamps  should  be  enclosed  with  the  enquiry. 


ACTUARY  SEES 
DOLE  SYSTEM 
UNSUCCESSFUL 

State  Insurance  Not  a  Panacea 
For  Protracted  Term  of 

Unen^iloyment  -  -  I 

EXA»iSir£fTED  “ASSURANCE”  AND  “INSURANCE”  | 

-  The  question  has  often  been  asked,  “What  is  the  difference  between  j 

Record  of  Roth  Rntiah  end  Her-  Assurance  and  Insurance  Companies  ?”  TIhe  smswer  is  that  there  is  no  | 
necoro  m  noth  UntiM  and  uer  because  the  "Assurance”  Companies  are  now  transact-  i 

man  rians  onow  compulsory  jjjg  insurance  business  and  the  “Insurance”  Companies  are  also  doing  I 
Schemes  Have  Failed  in  Im-  assurance  business.  j 

proving  Conditions  These  are  old  words  which  had  a  proper  place  in  the  English  Ian- ! 

^  _  guage  at  the  time  when  the  early  British  companies  were  moulding  the  : 

destinies  of  the  insurance  business.  j 

At  a  meeting  of  the  American  In-  To  assure  a  certain  thing  is  just  what  the  word  implies.  It  means  | 
stltute  of  Actuaries  held  recently,  R.  jq  assert  or  guarantee.  The  word  in  itself  Is  unconditional.  Life  com- ; 
A.  Hobaus,  assistant  actuary  of  the  paines  do  not  “insure"  lives,  and  never  did,  but  their  actuaries  figured  ' 
Metropolitan  Life,  discussed  the  un-  3  i)3gig  of  premium  whereby  they  could  assure  (or  promise  with  cer- 1 
.employment  problem  from  the  angle  tainty)  the  payment  of  a  fixed  amount  at  death.  i ' 

of  insurance  relief.  Basing  his  con-  Then  there  came  into  being  the  “Insurance’’  companies,  not  guaran- 
itentions  largely  upon  the  experience  tgejug  tjjat  a  fixed  amount  would  be  paid  in  the  event  of  a  loss  against  j 
I  of  the  debt-burdened  British  and  insured,  but  merely  promising  to  pay  the  actual  loss  which 

,  German  government  plans,  he  stated  clients  themselves  suffered,  or.  In  other  words,  agreeing  to  in- 

1 1  that  Insurance  cannot  provide-  a  ^e„jnify  their  Insured  against  the  money  value  of  the  actual  loss  sus- 
I  panacea  for  all  unemployment  and  (gined  i 

♦  '’'^111  ohserve  the  difference  between  a  promise  to  pay  (or  assure 

only  rellevS  tTrough  sSme  fori?  f  1  a  amount  and  an  agreeme^to  protect  you  only  against 

11^®  actual  cash  loss  which  you  have  sustained. 

surance  ^  **  *  Assurance  companies  guaranteed  payment  of  a  fixed  sum  at  a 

Mr.  Hohaus  reviewed  briefly  the  ,  WJth  endowment  assurance  there 

history  of  the  British  and  German  was  for  example,  no  question  of  loss  Involved. 

compulsory  unemployment  insurance  Insurance  on  the  other  hand  did  not  guarantee  a  certain  Parent:  I 

program.  He  said  that  the  $85,000  -  pajunenl;  was  only  made  if  and  when  a  loss  happened;  and  then  iti 

000  British  fund  deficit  of  March,  ^  I 


BRITISH  COLONIAL 

Fire  Insurance  Company 

Total  Assets  Exceed 

$l30Q0f000 

THEODOKE  MEUNIB*. 

Pntidtat 


FIRE  ASSOCIATION 

of  Phihdelphia 

Total  Assets  Exceed 

$30,000,000 


THEODORE  MEDNIBR. 
Manager  Canadian  Brancb 


proving  Conditions 

At  a  meeting  of  the  American  In- 


1 1923  had  grown  to  $184,000,000  at 
Ithe  end  of  1929. 


I  In  later  years  the  life  companies  began  to  write  policies  indemnifying 
against  losses  by  fire,  accident,  the  perils  of  the  eea,  etc.,  and  in  the 


“The  unemployed  insured  number-  s®™®  way  the  fire  insurance  companies  began  to  assure  endowments  and 
ed  almost  1,350,000  on  December  16.  Payments  by  creating  separate  life  funds. 

1929,’’  he  said,  “and  represented  11.1  ’^^®  uames  of  the  companies  remained  unchanged,  however,  and  to¬ 

ner  cent  of  the  total  number  Insur-  'lay  "w®  have  Assurance  and  Insurance  companies  transacting  all  classes 
Id.  On  January  2?;  1930,  the  num-  business.  For  this  reason  the  two  words  have  become  synonymous, 
ber  unemployed  had  Increased  fur-  though  In  the  one  class  of  business  the  "assured"  is  guaranteed  a  fixed 
ther  and  was  In  excess  of  1,500,000.  payment  (li/e)  and  In  other  classes  the  "assured"  is  only  Indemnified  for 
This  condition  is  reflected  in  the  actual  loss  sustained  (fire,  etc.). 

Government's  recent  request  to  Par-  - - — ____________ 


CLASSES  OF  INSURANCE  WRITTEN 
Fire — Automobile-^Tomado  and  Windstorm 
Sprinkler  Leakage  —  Explosion 
Use  and  Occupancy — Profits'— Rants 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING.  464  ST.  JOHN  ST.,  MONTREAL 


ETROVOUTAM  LlFB 

Insuraxce  Co. 


Why  Risk  Typhoid  ? 

k. 

•  .  .  U  the  query  in  our  current  welfare 
advertisement,  which  points  out  the 
fvisdom  of  inoculation  as  a  safeguard  > 
against  this  dread  disease,  especially 
on  the  eve  of  the  holiday  season.  A 
booklet.  “The  Conquest  of  Typhoid”,  ') 
gladly  sent  on  request  to  Dept.  F. 

CANADIAN  HEAD  OmCE  •  OTTAWA.  ONT. 


llament  to  have  the  limit  of  the  bor¬ 
rowing  powers  of  the  fund  again  ex¬ 
tended  from  40,000,090  to  60,000,000 
pounds.” 

In  referring  to  the  German  gov¬ 
ernment  plan,  Mr.  Hohaus  said: 

“Even  though  the  fund  had  a  re¬ 
serve  fund  of  about  $27,000,000  turn¬ 
ed  over  when  it  was  established  in 
the  fall  of  1927,  this  reserve  was  ex- 
I  hausted  by  January,  1929,  and  the 
i  government  had  to  lend  It  funds.  By 
;June,  1929,  these  loans  had  totalled 
over  $65,000900.” 

Little  AoUre  Interest 

There  had  been  little  active  inter¬ 
est  in  unemployment  Insurance  In 
this  country  since  1920-1921,  until 
last  winter,  Mr.  Hohaus  said,  “when 
it  was  again  revived  by  the  condi¬ 
tions  then  current.”  He  pointed  out 
that  only  about  150,000  persons  are 
covered  by  the  few  unemployment 
Insurance  plans  now  operated  In 
this  country  by  a  single  firm  or  In- 


Answefs  to  Insurance  Enquiries 

We  have  been  receiving  enquiries  from  time  to  time  from  read¬ 
ers  who  are  seeking  information-  on  insurance  matters  and  we  have 
decided  to  publish  questions  and  answers  weekly  in  this  column, 
sub  feet  to  the  following  rules: — 

Any  reader  who  has  an  insurance  problem  on  his  hands  may 
write  to  our  Insurance  Department,  stating  the  details  as  briefly  as 
is  consistent  with  the  nature  of  the  problem. 

He  must  give  his  name  and  address  ( though  not  necessarily  for 
publication).  If ‘the  interpretation  of  policy  wordings  or  clauses  is 
desired,  exact  copies  of  the  wordings  or  clauses  should  accompany 
the  letter.  These  copies  should  be  typewritten. 

No  advice  will  be  given  as  to  where  insurance  should  be  placed, 
either  as  regards  the  tuimes  of  the  companies  or  their  Brokere  or 
Agents.  We  will,  however,  be  pleased  to  inform  our  readers  as  to 
the  financial  standing  and  reliability  of  any  insurance  concern  which 
is  soliciting  business. 

The  Editor  reserves  the  right  to  decline  to  answer  any  enquiry 
in  this  column  which  is  not  of  general  public  interest. 


covered  by  the  few  unemployment  “Standard”  or  “Statutory.”  made  out  of  matertal  which  cannot 
Insurance  plans  now  operated  In  ,,  thp  difference  between  duplicated,  would  the  Insurance 

this  country  by  a  single  firm  or  in-  „  *  **  deference  o  w  company  be  expected  to  replace  all  the 

dustries,  excluding  those  in  plans  /t'^c  7<^tnow  because  one  of  them  la 

providing  only  dismissal  wages  or  of  a  policy.  I  would,  itkc  to  Know 

Indirect  benefits  in  the  form  of  _ 

loans  or  savings  available  for  with-  BROKER.  /»  1  mi  »  IV I  a  at  w  Vf4Va 

drawal.  Employer  plans,  he  said,  do  There  is  no  difference  as  a  rule  but  |  AIUAI||J|M 
not  exceed  fifteen  and  there  are  no  if  there  were  any  dlf'ference  the  statu-  vOll /Bl/irail  aJaa  |j 
more  than  39  trade  union  plans.  ♦‘fry  conditlona  would  always  apply  imiCim  1  mi/II'  O  1  ff  I'll 

“The  indications  are  that  insur-  since  they  have  been  enacted  by  law  I|U\IIVAIU|  b  V  Al  bW 

ance  can  be  successfully  used  for  and  are  equally  binding  on  the  com-  V/slIiliU 

persons  who  are  normally  In  em-  Pany  as  ^'*11  as  the  Insured.  CUAIIF  AP/'HP  1  OP 

ployment  for  protection  against  sea-  In  territories  where  no  law  exists  XHIIW  |l|l|  IcM  AVh 

sonal  unemployment,  and  also  cycll-  hs  to  insurance  policies,  that  is.  where  a/aa  V  if  lAia VlllilaUli 

cal  and  technological  for  a  certain  there  are  no  legral  policy  conditions,  - 

period,  but  not  if  protracted  too  the  companies  generally  use  the  same  May  Figures  Dropped  2  Per 

long.  Insurance  will  probably  never  printed  wording  under  the  heading  of-  _ R  bToMfka 

be  able  to  provide  for  long  protract-  “Standard”  conditions  Instead  of  volume 

ed  unemployment  due  to  continued  “Statutory"  conditione.  There  is  Just  3  Per  Cent  Lower 

depression,  without  becoming,  at  o"®  difference  in  law  between  “Stand-  _ •  ■  “ 

least  in  part,  relief  or  charity.  In-  ard”  and  “Statutory”  conditions.  If  I2  MONTHS  UP  1  PER  CENT. 


stead  of  Insurance. 


la  dispute  arises  on  account  of  am- 


“Unemployment  arising  from  cer-  biguity  under  the  statutory  form  the  Hartford  Conn— Sale<«  of  Hfo  in 
tain  personal  limitations  and  also  courts  will  interpret  the  twirds  of  the 

from  fundamental  structural  changes  nT'^mtute  a^nd  tSe  business  condition  in  Canada.  Pro- 

in  industry  requires  primarily  ^kiil  but  if  there  is  no  statute  and  tne  ^  the  fir<»t  months  of 

in  placement,  vocational  counsel  and  company  have  adopted  the  Avo^s  of  fjje  V-ear  falls^short  Jf  tL  1929  vof 

trade  training  or  reduction.  At  best  another  province  or  state  as  Stand-  ^  ®bort  of  1929  vol 

insurance  benefits  are  but  temper-  ard,’  the  courts  will  interpret  against  tbo  flt«t 

S'™”'”''"' "  s 

hand  they  may  actually  be  a  handl-  blguous. 


Assurances  in  force  $461,310,653 

(Dec.  Slat,  1929) 

Total  Assets  ••  »  107,408,986 

Surplus  Earnings  (1929)  5,043,035 

.  Offices  and  Agents  in  all  the  principal  dtios 
and  towns  in  Canada. 

MUTUAL  LIFE 

OF  CANADA 

NeaS  Olflssi  WATBAEOO.  ON7ABIO 
BstaMlohoS  toss 

R.  O.  MeCULLOCH  W.  H.  SOMERVILLE 

^esuient  General  Manager 


cap,  as  the  relief  afforded  by  them 

III  m Not  Entitled  to  Claim.  wUhThe^xe'^^Uon  o'?  MwchTrenl  TfllSt  CO  StOCiCS 

Chester.,  gales  Increased  2%  the  volume  of  I  •  Uol  UU.  OIUURd 

=  Lwi  Hifirono.  of  0^4;^  urlth  a  cigarette  Insurance  sold  has  been  less  than  in  n-,,-!,. 

fni  the  metw  of  accWe„.fa»i,  dropped  from  an  1929.  Life  Insurance  sales  are  so  Bought-Soid-Quoted 

i^nfm^^nr^nonrant?  material  cannot  be  closely  allied  with  general  economic  ^  -  '1  i.  x 

emploj-ment  Insurance,  Mr.  Hobaus  snatched  and  to  make  a  eatisfaetory  conditions  that  they  furnish  an  ex-  UlC  1880181106 blYestmentS 

4..  ^  ^  bove  to  have  all  cellent  barometer  of  the  general  Limited 

by  ETii. 

o“cou™e”«rt\Vadv'mtw.'''‘ Bo“h  The  n.  p„t  month  sales  tell  2%  below  last  ««  Bay  St  Toronto  a 

British  and  German  eaperlenc.  11.  X 7n,T .el  T,TZ°''.Z'  '  ■'I 

lustrates  the  great  effect  politics  has  jested  only  making  allowance  for  the  „f  ,Kdn  4r.4ai  nmur  htiainnac  in  thn 

on  a  state  scheme  and  It  is  for  this  "  -  chair  I  have  heard  different  ®Vr  ^  T  Dusiness  in  tu®  1 ' -  ■  . . 

reason  any  attempts  in  this  country  opinions  expressed  '  less  the  first  premium:  This 

should  flrnt  be  by  plans  administer-  insurance  agents  and  others  Judsm®^  the  high  court  reverses. 


ary  Insurance  paid  for  in  the  first 
five  months  of  1930  is  3%  smaller 
than  that  paid  for  in  the  same 
months  last  year.  In  every  month, 
with  the  exception  of  March  when 
sales  Increased  2%  the  volume  ofj 


Insurance  Stocks 
Bank  Stocks 
Trust  Co.  Stocks 


Bought— Sold— Quoted 

Thelnsiiranceln?estinents 

Limited 

Adelaide  8137.28. 

847  Bay  SL  Toronto  2. 


ed  by  Industry  itself,  either  directly,  y,o^id  be  glad  to  have  your  opin-  "."7  ^Hn^^Mward  island  re-  ^  ~~~ 

or  through  private  Insurance  orgpl-  ion.-"CHESTERFIELD."  INCBEASED  TOBACCO  ACREAGE, 

zatlons.  The  administration  might  . .  . . .  dm. 


with  the  exception  of  New  Bruns- 


m.  leUEbiteKt corded  decreased  production.  These 
You  are  not  entitled  to  claim  for  re-  figures  are  compiled  and  issued  by 


include  representatives  of  the  em-  emmeu  lu  wiann  mr  ic-  figures  are  compiieu  ana  issuea  oy  There  has  been  considerable  In- 

ployers  in  the  Industry  but  In  anv  the  three  plece.s  since  only  fjjg  Ljfg  insurance  Sales  Research  crease  in  acreage  In  tobacco  In  cer- 

event  the  state’s  part  should  be  11m  ‘’"®  b*®®®  sustained  direct  damage.  It  Bureau  at  Hartford  and  are  based  tain  parts  of  Ontario  during  the 

ited  to  Bunervlslon  such  an  nnxJ  ‘a  ^hat  the  other  two  pieces  have  experience  of  companies  having  present  season.  Int  Norfolk  county, 
has  for  other  forms  of  insurance  ”  suffered  to  the  extent  that  they  will  jj,  94^^  of  total  legal  re-  where  tobacco  culture  is  very  re- 

_ _ _  now  have  a  third  mate  which  does  not  ggj.yg  ordinary  life  Insurance  out-  cent,  more  than  15,000  acres  are 

exactly  match  them,  but  If  this  could  standing  in  the  Dominion.  planted  this  season,  and  one  large 

Mutual  Life  Was  Host  to  be  called'  damage,  as  far  as  the  other  p^j.  t^ygjve  months  ending  May  Canadian  tobacco  firm  plans  a  balf- 

Medico  Aetuarial  Convention  pieces  are  concerned,  it  is  only  j93()^  Canada  as  a  whole  show-  million-dollar  drying  and  grading 

indirect,  or  consequential  damage,  average  Increase  of  1%.  plant  in  this  territory. 

Ti.-.2i  2.  »  .  covered  by  j-our  policy.  jgj.  gaigg  are  re-  - 

174K  There  seems  to  be  a  great  deal  of  varying  conditions.  TORONTO  CUSTOMS  BETS JUE 

13U1  ana  14tn,  the  Mutual  Life  As-  confusion  as  to  what  constitutes  di-  AvnAHAncAH  th«  greatest  ^  ▼  tw  n  a  s 

_ _ _ _  _ _ _ _  the  year  to  datfc  ronto^  has  Issued  figures  showing 


ited  to  supervision,  such  as  It  now 
has  for  other  forms  of  insurance.” 

Mutual  Life  Was  Host  to 


Agent's  Statement  Cannot 
Abrogate  Terms  of  Policy 


,  foi/mBiE 

fin  CMxrtne  l^imnce  0nipemff 

ntOVtDBSCE.Rl 

Liability  Guaranteed  by 

The  Phoenix  Insurance  Co. 
oj  Hartford 

Total  Aasata  ever  $40,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 
of  England 

ESTABUSHED  ISil 
Owned  by 

Atlas  Assurance  Co. 

of  London,  Eng. 
Cembtaed  Ptiaito  area  $60,0M,0tJ 

GEORGE  LYMAN 

General  Agent 
It  Victoria  Square,  MONTREAt. 
Phone:  LAncester  933 J 


Cooper 

Florist 

TORONTO 

Royal  York  Hotel  71  King  W. 
Hlgin  3848  ^  Elftta  37456. 

The  Financial  TimM  reaches 


^peClAL  LlOUf 


Also  the  Da  Luxe  Whitklas 
EXTRA  SPECIAL  LIQUEUR  and  HE  PLUS  ULTRA 


actuaries  from  the  majority  of  the  If  you  owned  a  factory,  consisting  ^  ^  Issued  figures  showing  Royal  York  Hotel  71  King  W, 

Canadian  companies  as  well  as  from  of  two  buildings,  one  process  of  man-  .  ,  Cmrtnnt 

British  companies  operating  in  Can-  ufacture  being  handled  by  some  of  Agent  S  Statement  Caimot  in  i.— . ,  „  ■»— — wi— — 

ada,  and  from  certain  United  States  the  machinery  in  the  first  building  AbrOffate  Term*  of  PollCy  fnr  Antii  Tl.«  vini„.«i.i  t. 

companies,  and  also  to  members  of  and  the  finished  process  by  the  ma-  ^  ^  ^  Th«  fivurel  ^or  M«v  .rf  ,  ? 

the  Actuaries  Club  of  Toronto.  chinery  installed  in  the  second  build-  court  of  Anneals  of  Georgia  /han*^*anv  re f ^^, '«***  ^  Interest^ 

■no  ^edlceetuerlel  ees.loe.  me.  A  ..He,  p.«.  .ed  de.ttey.  itf'Te^r.lc?  "el 

were  held  all  day  Friday  and  dealt  the  first  building.  As  a  result,  the  nrallv  ahrogate  a.  nrovision  _ 

with  certain  recommendations  as  to  second  building  is  rendered  useless  jjj  policy  that  the  contract  shall 

the  proper  classification  of  impaired  for  the  time  being.  This  is  a  oonse-  “unless  and  until  the  — — — — — 

lives  for  Insurance  and  disability  quential.  or  indirect  loss  which  can  be  jj  gjjgjj  igg^gd  and  delivered  BCT/^rMUlF  A  QPF2III  AD  DPAr^PB 
benefits.  These  recommendations  covered  by  a  separate  kind  of  insur-  to  me  and  the  first  premium  thereon  DSwWWilrIt  m  iTEbM^ILK 

were  submitted  by  a  committee  ap-  ance.  actually  paid  during  my  lifetime  and  '  .  _  _  . 


Distillad,  Blendad  and  Bofflad  in  Scotland 


pointed  by  the  Canadian  Life  Insur-  To  come  back  to  the  Chesterfield  health.”  I 

ance  Officers'  Association  and  cov-  again,  some  people  own  custom  built  qjj  October  1,  1922,  Ransom  A.  ' 

I  ered  a  wide  list  of  Impairments.  On  sets,  purcha-sed  from  houses  which  appHed  to  the  Penn  Mutual  Life  j 
I  Friday  evening  the  Actuaries’  Club  ran  always  obtain  the  same  material,  jpgurance  Co.  through  its  agent  for  | 
was  in  session  and  discussed  a  num-  I”  which  case  there  would  be  no  dlf-  |5  099  insurance,  with  an  under-  i 

I  ber  of  topics  of  mutual  Interest  to  firulty  if  one  chair  were  damaged,  standing  with  the  agent  that  the  j 

'  all  companies.  The  cheaper  sct.s,  however,  are  as-  premium  should  not  be  paid  | 

1  Representatives  from  the  follow-  -®rmbled  with  job  lot  coverings.  Why  ypti]  October  14  or  17  The  policy' 

ling  companies  were  present:  Atlas  should  a  person  be  in  a  position  to  delivered  promptly  and  on  Octo- 1 

I  of  England.  Canada  Life,  Capital !  rlaim  more  from  an  insurance  com-  7  g^gg  returned  to  the  agent  fof  ! 
Lite,  Confederation  Life,  Continental  i  ainin'y  becauiw  ho  owned  a  ^  change  in  beneficiary  The  prem- ! 

Life,  Crown  Life.  Dominion  IJfe,  t.  ' The  name  argument  ap-  pgj^  October  14  or  15; 

Eaton  Life.  Empire  Life,  Excel.'^ior  1  b'''"*  many  other  fh.ngs  such,  for  ,.gg  tendered  on  October  18  after  ; 
Life.  Home  Life  of  New  York,  im- !  '’^be"  “  hou^.  If '  Mr  Pell  had  received  burns  In  ex-, 

perlsl  life,  l/>ndon  Life  I^ndon  uniform  throughout  *nd  g  fire  m  his  house  The 

,<>cottish  Corporation.  Manufacturers! - — - - - i premium  was  declined.  Mr  Bell  died 

Life,  Metropolitan  Life.  .Montreal  i  rlo  Equitable  Life.  Prudential  of:  October  22  His  estate  hrousht  suit. 
Lift  Mutual  Ufa  of  Canada.  Nation-'  England  Sun  Ufe  of  Canada  and  I  and  was  given  Judgment  In  the  trial 
tl  Ufe  North  American  Ufa.  Onts-]  TrareJers  Ufa  of  Hartford.  j  court  for  $4,844.  the  face  of  the  pol- 


BECpME  A  REGULAR  READER 

It  eeets  ealy  three  dollars  s  roar  tor  Mqalar  wookly  delivary  to 
a  Caoodiaa  addreoe. 

TUB  rUIAKCIAL  TIMES  PVDLISaHIB  OO..  UHITBIA 
SBl  CntM  St.  Wot.  MoatreoL 
d  Jordaa  Stroot,  Toroato. 


Baelooed  flad 


(or  which  eead  Tho  Fiaooeial  Tlaioo  So* . . . . 


SCB^nirnoltSi  to  CoooOo.  ssno  a  yoari  dLT*  tor  eta  oioethe.  la 
*•/”*  *”****i.*A?  .J  yeori  Te  Oar  ala  oiawSba.  le  Valtod  StotM 
U.SO  ■  yeeri  01.00  (Or  ala  osoothe. 

MoXc  all  (Thaeooo,  Droflo  ood  Moaer  Order*  oorohlo  to  tho 
Oeoioaer. 


THE  ONAWaAL  MONTWEAL,  JUNE  27.  1930 


LONDON 


BE  PROUD  TO  SERVE:— 


MELCHERS  DISTILLERIES  LIMITED 

Distillers  since  1898. 

Head  Office:  I  Distillerie»4 

Hpntreaif  Qne.  Beitliier?ille,  Qne. 


CKEDIT  NATIONAL  ISM 

Drawing— JuM  let,  1S80 


4,094,860 

4,102,180 

4,622,093 

6,698,428 

7,579,260 

500,000 

100,000 

100,000 

100,000 

100,000 

7.648.624 

100,000 

428,353 

973,889 

50,000 

50,000 

1,348.120 

60,000 

1,464,655 

50,000 

1,471,588 

50.000 

1,805,496 

60,600 

6.257,567 

60,000 

6,270,217 

50  010 

7,847.985 

60,000 

7.498.149 

60,000 

Th«  following  numbers  are  redeemable  by 
600  franca' 


S7,501  to  600 
639,601  to  700 
696,201  to  300 
8'J’6,000 
903,701  to  800 
919,501  to  600 

1.317.101  to  200 

1.599.101  to  200 
2,024,301  to  400 

2.441.801  to  900 

2.852.601  to  700 

8.108.701  to  800 

8.324.801  to  400 
3.690,301  to  400 

4.584.701  to  800 

4.441.601  to  700 

4.784.601  to  900 

5.422.101  to  200 

6.133.801  to  900 
6,286,401  to  500 
7,224,201  to  300 


484.601  to  700 
547,401  to  500 
874,901  to  999 

914.601  to  700 
1.206.501  to  600 

1.645.701  to  800 

1.709.101  to  200 

2.816.801  to  900 
2.459,001  to  100 
2  974,201  to  800 
&  166,301  to  400 

3.330.101  to  200 

3.745.101  to  200 

4.358.801  to  900 

4.759.101  to  200 
6,051.001  to  100 
6,942,401  to  500 
6,140.601  to  600 
6,487.001  to  100 

7.419.701  to  800 


A  product  of  a  superior  process  oi 
'distillation:  the  connoisseur’s  choice 
and  the  safest  index  to  quality. 

.  .  26  oz.  -  .  $2.50  40  ez.  •  .  83.7& 


Disfilled  to  pteaae  particular  tastea 


'  the  annual  Income  and  appreciation  vestment  trusts,  that  conHdence 

XriT'TJ/'C  HA  "STtr  T\T/^  a  TSJT\  a  obtainable  from  a  list  of  high  grade  would  be  greater  were  the  stock- 

ly  CjW  >3  Kjr  MVllM  IVlKJiyEj  1  /XVSU  bonds.  Since  the  first  of  the  current  holders  given  the  price  at  which  the 

-  I  quite  a  number  of  InveBtmcnt  securities  held  in  the  portfolio  were 

/ttl  1  f  hf  A  P/^AIIMTO  Tvas  77  cents  and  the  profit  2%  accepting  a  per  item  charge  to  make  companies  have  turned  in  their  purchased. 

LHAIra  Al  I  l|l||VIN  cents,  so  that  a  proposed  3  cent  their  business  satisfactory.  Since  statement  of  income,  as  well  as  Incidentally,  approxlmat^y  20  In- 

'c  ^  charge  on  cheques  cashed  would  eat  the  conference,  the  larger  chains  their  balance  sheets,  and,  so  far  this  vestment  companies  have  had  their 

MAT  DDA17ITADI  17  Sll  the  profit  and  be  prohitive.”  about  which  the  greatest  complaints  year,  several  companies  have  initiat-  securities  listed  on  the  New  York 

IiMI  f  flMrl  I  AIjLI^  It  was  stated  that  "banks  should  have  been  registered,  notified  their  ed  the  policy  of  making  quarterly  Stock  Exchange  and  a  few  similarly 

carefully  analyze  their  costs  in  or-  managers  to  discuss  relationships  statements  of  net  assets  and  earn-  have  theirs  listed  on  the  Chicago 

C  A  V  II  C  D  AMITIiDC  der  to  talk  intelligently  and  forcibly  with  local  bankers  rendering  them  *“88'  This  policy  is  serving  both  to  Stock  Exch^ge.  This  naturally  calls 

Unl  U.u.  Dnllliljlld  regarding  the  profit  or  loss  on  ac-  services.  •’•sto'-e  public  confidence,  bad  y  for  publication  of  the  portfolios  at 

_  counts,"  Mr.  Mitchell  said,  adding:  "There  exists  necessity  for  more  shattered  in  the  market’s  d4bAcle  least  once  a  yMr.In  flnMcial  quar- 

A  n  A  ft »  c  services  are  to  be  charged  for,  education  both  among  the  bankers  last  fall,  and  to  reveal  the  really  ters,  however,  it  is  felt  that  greater 

A.  B.  A.  Attempte  to  Settle  Dif-  ^hat  they  cost.  Costs  and  customers.  Reasonable  demands  satisfactory  progress  made  by  many  regulation  and  publicity  are  deslr- 

ferencCA  Between  Banks  and  can  be  figured  with  reasonable  ac-  based  on  actual  figures  which  de-  of  them  since  December  31,  1929.  able,  two  factors  which  would  lead 

Chain  Stores  curacy  with  a  very  small  amount  of  monstrate  efficiency  will  receive  “According  to  “The  Index**,  pub-  to  the  better  stabilization  of  the  se- 

.  !  effort.  If  you  know  the  cost  of  your  close  attention  and  adjustment.  Let  Hshed  by  the  New  York  Trust  Com-  curitles  of  these  corporations. 

RFVFNIIF5  AMAt  V7Fn  I  services  you  need  not  hesitate  to  us  resolve  first  to  know  what  we  are  PBJxy,  the  extent  of  this  progress  is 

I  discuss  your  problems  with  any  fair  talking  about  and  then  present  our  partially  indicated  by  statistics  com-  /1AI  A 

~  ~  .  minded  customer.  A  number  of  the  claims  to  these  national  organlza-  piled  by  Walter  N.  Durst,  an  invest-  I  ANAIIIAIU  ■  III  11 

Show  Chars'e  That  Chains  Spend  largest  organizations  have  Increased  tions,”  Mr.  Mitchell  said  in  conclu-  nient  trust  analyst.  His  analysis  Vsllzili/lilAz 

Bulk  of  Money  Outtide  of  their  balances  and  are  graciously  sion.  shows  the  position  of  34  companies  I  ADAI7D 

C«nmuniti«UPooriyFo™d.  —  7“^'.  .r'S;  KtMKVfc  LAKbfcK 


ferences  Between  Banks  and 
Chain  Stores 

REVENUES  ANALYZED 


[CANADIAN  GOLD 
RESERVE  LARGER 


Why  Mergers  of  Investment 
Trusts  Are  Few 


(From  the  Investment  News.  Chicago.) 


Bulk  of  Money  Outside  of  their  balances  and  are  graciously  sion.  shows  the  position  of  34  companies  I  ADAI7D 

C«nmuniti«UPooriy  Fo™d.  — .  T’tSS  .r'S;  KtMlKVfc  LAKbfcK 

ed — Need  For  Education  _  _  __  _  _  ^  »  Investment  trust  type.  During  -  v 

-  fn  *2 13  £1  first  quarter  of  1930,  accord-  Consistent  Increases  Shoum  in 

Denver,  Colo.  —  The  chain  store;  WWHY  %Jt  Iff C/COCfff CffC  ing  to  his  figures,  the  assets  of  these  P«*t  Few  Months— S67  - 

system,  "in  many  quarters  welcom-  Ffw  _  a  mw  companies  increased  by  an  average  yio*»  tsoo  hs  11  * 

ed.  in  others  maligned.”  is  here  to  #  ftfCTC  jBk  approximating  29.5  per  cent.,  while  on  May  .51 

■stay,  “and  is  a  sound,  economic  ^  "  MOCO  f  1?  M  common  stocks  of  all  listed  invest-  - - 

method  of  distribution.  Its  competi-  . _ _  ment  companies  have  risen  by  31.9  Ottawa.  —  The  total  gold  held  by 

tion  will  be  fair,  but  it  will  require  (From  the  Inveotment  New.,  Chicago  )  -  P®*"  general  market  the  Minister  of  Finance  on  May  31st 

efficiency  to  meet  its  own  efficien-  •  ”  has  Vecovered  by  approximately  17  was  $67,483,629,  of  this  amount  $64,- 

cy,  with  skillful  and  volume  pur-  ^  "  per  cent,  from  January  1,  1930,  to  the  948,330  as  security  held  against  Do- 

chasing  to  meet  its  purchase  price  trend  toward  the  merg-  tures”  rather  than  "creators”  of  the  end  of  the  first  quarter  of  the  year,  minion  notes  in  circulation,  to  the 

and  economic  handling  Hn  volume  investment  trusts  has  not  been  market.  To  how  far  an  extent  the  Would  Mergers  Help?  amount  of  $108,389,259.  There  was 

to  meet  its  selling  price,”  Clark  G.  Productive  of  tangible  results.  There  investment  companies  interested  Whether  thMO  Investment  com-  a'so  Dominion  notes  outstanding 

.Mitchell,  vice-president,  Denver  Na-  been,  it  is  true,  three  consoli-  themselves  in  specially  selected  panies  could  do  better  by  merging  is  amounting  to  $45,200,000  protected 

tional  Bank  of  this  city,  told  the  dations,  and  approaches  are  said  to  leading  stocks  in  the  various  groups  yet  to  be  revealed.  Many  of  them  in  approved  securities  and  another 
bank  administration  conference  at  have  been  made  toward  the  consum-  of  industry,  the  railroads  and  the  all 'probability,  and  particularly  the  $16,000,000  issues  under  the  Donil. 
the  convention  of  the  American  In-i  niation  of  several  others.  The  mer-  public  utilities  is  not  known,  for  no  larger  investment  trusts,  have  am-  uion  Notes  Act.  The  statement  of  the 

stitute  of  Banking  section  of  ^61^878  announced  in  the  past  sev-  statistics  have  ever,  been  published  pie '.means  for' the  management  of  Sold  reserve  i^gs  announced  by  the 

American  Bankers  Association  here,  ^^al  weeks  have  included  Contlnen-  on  the  subject.  The  probabilities  are  'much  greater  resources  than  they  Department  ()f  Finance.  The  re- 

"One  of  the  criticisms  often  heard  Shares,  which  acquired  Interna-  that  these  investment  companies  already  control.  The  extent  to  which  j  w® 

Is  that  all  the  money  received  by  tional  Shares,  Both  of  these  trusts  were  more  interested  in  their  own  tjjjg  may  be  carried,  however,  is  said  I^inance  Minister  is  against  deposits 

those  organizations  is  money  gone  were  sponsored  by  the  Eaton-Otis  issues,  although  it  is  an  admitted  to  be  somewhat  limited,  so  long  as  ,  ,ir®  8:overnment  savings  bank, 

from  the  community  forever  and  de-  interests.  Guardian  Investors  is  ac-  fact  that  they  did  a  not  inconsider  the  trust  wishes  to  remain  in  the  ®  amount  of  gold  has  been  sra-  , 
liberatelv  taken  from  local  busi-  quiring  Allied  American  Industries,  able  amount  of  investing  in  stocks  investment  business  and  not  become  dua  ly  increasing  in  recent  months, 
ness.”  Mr.  Mitchell  said.  "Let  us  hoth  .John  Nickerson  Companies,  and  and  securities  of  other  corporations.  0  holding  company.  It  is  pointed 

see  if  this  is  true.  Let  us  analyze  Reynolds  Investing  and  Reynolds  Affected  by  Slump.  out  for  exar^Jle.^Lt  a  trust  with  |80.756.302  held  hy  the  Min  ster  of 

the  chain  store  dollar.  Estimates  Brothers,  both  sponsored  by  R.  S.  How  far  the  Investment  compan-  resources  of  $300  000,000  would  have  ^Jtiance.  men  it  hegan  to  sap.  ana 

of  the  distribution  of  the  money  re-  Reynolds,  are  being  reorganized  as  les  themselves  were  responsible  for  to  have  a  very  widely  diversified  ^^®’‘®  considerable  comment  up- | 

ceived  from  sales  run  something  like  ""®  ^  ‘h®  tremendous  slump  that  took  portfolio,  for  holdings  in  a  smaller  ®f® ,  J  'V 

this  65%  to  the  manufacturer,  12%  One  of  the  advantages  of  a  merger  place  last  fall  is  debatable.  Doubt-  number  of  companies  would  become  ® 

to  payroll,  9%  rent,  and  the  balance  >s  admittedly  the  economies  that  less  some  invested  quite  large  sums  go  large  as  to  force  a  directing  in-  aealnst  tinte 

up  to  the  5%  of  net  profit  goes  in-  may  result  from  such  merger;  next  in  the  securities  of  other  corpora-  terest  unon  it.  op-ai«cf 

to  incidental  expenses  such  as  light,  the  enhancement  of  the  credit  which  tions.  This  has  been  revealed  One  ^  the  principal  obstacles  in  balance  against 

heat,  repairs,  etc.,  and  Is  spent  in  would  accrue  to  the  investment  trust  through  the  publication  of  the  port-  iavestmept  trust  mergers,  it  has  Xn%  Vigt  last  the  total 

the  community.  The  65%  cost  of  if  the  trust  were  a  larger  c(?rpora-  folios  of  several  of  these  investment  been  found.  Is  the  unwillingness  of  0^  753  and  at  the  end 

manufacture  sometimes  is  spent  in  tion.  For  example,  a  trust  having  companies.  The  probabilities  are  the  executives  and  sponsors  of  small  Anril  un  to  ^6  68’ 109  ' 

the  community  or  in  nearby  cities.”  straight  preferred  stock  without  that  in  the  sensational  upswing  of  trusts  to  obliterate  themselves.  In  ^  , 

As  a  result  of  complaints  from  conversion  privileges,  or  one  having  the  market  last  year  the  investment  the  first  place,  it  would  mean  relin-  .  ' 

bankers  that  chain  store  accounts  low  yield  non-convertible  deben-  companies  neither  had  much  influ-  quishment  of  management  fees  and^ 

were  unsatisfactory,  he  said,  a  meet-  tures,  would  be  desirable,  because  ence  toward  advancing  values,  nor  commissions  Mergers  would  noti  JJ  JL  • 

Ing  had  been  held  to  improve  rela-  it  Is  pointed  out,  it  is  rather  difficult  did  they  help  to  any  extent  in  sus-  leave  room  for  the  bringing  over  ofj  DQttR,  K^lCClTtttBS 

tlonshlps  between  the  units  of  the  to  float  such  Issues  at  the  present  tainlng  the  market  when  the  break  many  members  of  the  personnel  ofj  1 
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Bank  Clearings 


two  lines  of  business  under  the  aus-  time.  In  the  case  of  the  larger  In- 
plces  of  the  American  Bankers  As-  vestment  trusts  it  is  believed  that 
sociation.  they  have  ample  means  for  the 

Hardly  Break  Even.  management  of  much  greater  resour- 

"The  bankers  endeavored  to  show  ces  than  they  already  control, 
that  an  efficiently  run  country  bank  Growth  of  Tmsts. 


time.  In  the  case  of  the  larger  in-  finally  came.  '  the  smaller  companies,  under  the  1 

vestment  trusts  it  is  believed  that  As  regards  the  effect  of  the  do-  plans  of  economy  Involved.  Bank  clearings  for  the  week  ended 

they  have  ample  means  for  the  dine  upon  the  companies  them-  Another  reason  why  the  opon-.ors  June  19th,  with  comparison  with  the 

management  of  much  greater  resour-  selves,  Dr.  R.  S.  Tucker,  an  econo-  have  hesitated  to  let  the  control  of  corresponding  period  of  last  year  ^ 

ces  than  the:^>ready  control.  mist,  has  gone  into  the  question  trusts  pass  from  their  hands  is  be-  follow:  j 

Growth  of  Tmsts.  whether  their  first  big  test  demon-  cause  they  feel  this  might  be  a  re-  | 


that  an  efficiently  run  country  bank  Growth  of  Tmsts.  whether  their  first  big  test  demon-  cause  they  feel  this  might  be  a  re- 

could  hardly  break  even  on  the  The  rise  in  importance  of  invest-  strated  that  Investment  companies  flection  on  their  house  They  would  Montreal  .  . 

chain  store  account  with  a  balance  ment  trusts,  or  investment  compan-  can  show  better  returns  than  the  av-  admitting  their  Inability  to  make  Ha1?f"ax  ‘ ' 
less  than  $800,”  he  said.  "The  chain  ies,  in  the  United  States,  has  been  erage  investor  is  likely  to  obtain  by  ^  growing  proposition  of  an  enter-  Saint  John 

store  officials  stated  that  they  found  one  of  the  most  striking  develop-  his  operations.  Such  facts  as  are  pHse  launched  originally  on  good  Moncton  .. 

no  uniformity  of  requirements  on  the  ments  in  our  recent  financial  his-  available  indicate  quite  clearly  that  nublic  faith  in  their  organi-  ®‘’''';*)rooko 

part  of  bankers  who  often  do  not  ap-  tory.  These  institutions  did  not  be-  if  the  Investment  companies  did  zation  This  at  least  is  the  way  Kfogst^on  '  ‘ 

pear  to  be  acquainted  with  the  con-  gin  to  assume  general  Importanec  In  not  make  much  on  last  year’s  broad  -om-  of  them  feel  Peterboro ' 

ditlons  under  which  their  accounts  America  until  about  1921.  Their  swing,  neither  did  they  lose  sensa-  ,  .  c*-  Ln  ni  t  Hamilton  . 

would  be  found  to  be  profitable,  growth  during  1929,  however,  was  tionally  in  the  downward  break.  It  „  .  StninbUng  Bi^k.  Brantford 

Some  banks  appear  to  make  a  profit  little  short  of  phenomenal.  New  fi-  has  been  estimated  that  while  ap-  .  ^**®  “lock  J^indon  •• 

.  ..  •  _  *  >  .•  •  .  -  .  Nvra  xf  r\r  I  m  xr  A<e  t  m  An  f  t  mifiT  TYA  Ar«  _ 


some  of  them  feel.  Sam& 

Cnief  Stumbling  Block.  Brantford 

But  the  principal  ’stumbling  block  Kitchener 


on  an  account  upon  which  others  nanclng  in  the  form  of  common  proxlmately  115  companies  showed  *®  Sarnia. 


cannot.  stoc 

"Bankers  who  make  the  broad  as-  000. 
sertion  that  chain  store  accounts  as  T 


stocks  last  year  totalled  $1,600,000,-  a  net  income  of  7.2  per  cent,  while  ^®’‘®  *®  ®®*‘*  }°  *’®  **^“5  t?®  '  ’  ' 

000-  the  depreciation  of  the  portfolio  f*'’®®*®’’®®  i 

Trading  in  these  stocks  was  ex-  amounted  to  9.7  per  cent,  for  82  i®®,®''®  ®®  “““ipllcateii  as  to  be 
-  -  '  bidding.  Many  trusts  have  two  Winnipeg. .  . 


a  whole  are  unprofitable  are  not  ceedlngly  active  and  market  quota- 1  companies  the  decline  In  net  assets  P*******®^ 


well  Informed.  City  accounts  of  the  tions  for  the  securities  rose  rapidly  of  four  score  of  these  companies  was  classes  of  common  stock,  one  or  two  Brandon  ..  . . 

chain  store  operators  are  conducted  during  the  upward  swing  of  security  hardly  such  as  to  seriously  affect  classes  of  preferred  stock  with  con-  gag'^atooii '  !!  2!i84r2gi  isnizisns 

in  su<di  a  manner  as  to  prove  the  prices.  In  the  drastic  break  in  Oc-  them  adversely,  and  much  less  crip-  ''“csion  privileges,  and  bonds  allow-  Moose  Jaw-  1.828.33.3  1., 384.39) 

fairest  Intentions.  tober.  Investment  companies  natur-  pie  them.  conversion.  Without  the  conver-  Medicine  Hat  InM’nn 

"One  of  the  large  problems  of  ally  suffered  a  set-back.  Prior  to  Publicity  Is  Scant.  ®*®®  clauses  these  senior  securities  Lethbridge  f  648, 'nss  _ 

chain  stores  Is  cashing  or  accepting  that  break  it  was  quite  generally  There  was  little  publicity  given  “®  ““  advantage,  but  the  pos-  Edmonton  .  .  6.644,618  7,798.967  ^ 

cheques  In  payment  for  purchases,  held  that  buying  securities,  stocks  or  last  year  concerning  the  portfolios  stbillty  of  creating  thousands  of  ad-  New  Westmln-  b-bi  mrI 

It  was  thought  the  chain  store'  bonds,  by  Investment  companies  not  of  investment  companies  —  for  ^Itlonal  shares  of  common  stock  is  Vancouver'.’.  19  196  595  23.i87:6s'i 

should  not  be  penalized  for  this  only  strengthened  the  market  but  in  most  of  them  had  been  recently  or-  ®®*“  ®®  ®®*  desirable  in  a  company  victoria  ..  ..  2,779.250  3,093,002  ^ 

.service  to  the  community.  Bankers  a  way  accelerated  the  continuing  ganized.  It  would  hardly  be  fair  to  ^®  ®'9‘17i*7ed.  - - -  I 

have  encouraged  the  use  of  cheques  rise.  However,  it  is  a  question  pass  judgment  upon  the  attractive-  Notwithstanding  these  obstacles,  ..  , ,  -  < 

the  past  few  years.  Large  compan-  whether  the  Investment  companies  ness  or  value  of  their  securities  however,  the  feeling  that  there  willi  wy  ED  * 
ies  are  paying  employees  -with  really  accomplished  such  a  thing,  and  now.  The  average  annual  net  earn-  ®  mergers  in  the;  DOOR.  i\€VtetV  * 

cheques  on  account  of  safety  over  the  view  is  advanced  by  no  less  an  ings  of  the  best  investment  compan-  “®h7  future  still  prevails.  While  the  ! 

cash.  A  chain  system  official'  stat-  authority  than  Dr.  Leland  Robinson  ies,  operating  through  the  entire  pe-  Publication  of  the  portfolios  is  help-  j 

ed  that  in  his  company  the  average  that  these  institutions  were  "crea-  riod  of  1924  to  1929,  are  more  than  *®8  restore  confidence  in  the  in-L  BLJet"  1 


ing  conversion.  Without  the  conver-  Medicine  Hat 
sion  clauses  these  senior  securities  Prince  Albert 
...  _  u..*  .kn  Lethbridfre  . 


$149,092,057  $143,467,451 
141.877,103  157,243.085 


3.336,902 

2.980.921 
1,220,341 

914,215 

6,942.726 

961.541 

971.1.39 

6.586,450 

1.41.5.111 

1.345.569 

3.949.350 

881,987 

630,845 

5,921.889 

874.392 

10.864,262 

56.779.888 

525,211 

4.656.922 
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PRECISION 


Dunlops  are  as  steady  in  the 
air  as  they  are  on  the  green. 
They  drive  true.  They  roll 
true.  A  Dunlop  is  a  reliable 
ball  for  any  shot. 

Made  by  an  exclusive  patented 
Dunlop  process — from  the  fin¬ 
est  rubber  the  world  produces; 
each  ball  is  tested  and  weighed 
at  every  stage  insuring  consis¬ 
tent  quality  and  uniformity. 
The  Dunlop  ball  is  precisely 
made  and  balanced. 

You  cannot  buy  a  better  ball 
than  Dunlop.  Buy  from  yoi$r 
Pro  or  sports  goods  dealer. 


dustrial  mergers,  by  Wm.  R  Basset,  ^  '-.t'  You  CSinnOt  buy  a  better  ball 

riian  Dunlop.  Buy  from  yoqr 

Harper  &  Brothers,  New  York:  each  PrO  Or  SportS  gOOds  dealer, 

volume  separately,  $3  :  2  volumes  L 

"Thtze^two  volumes,  claimed  as 

the  most  comprehensive  statement  of  I  \ 

all  phases  of  Industrial  mergers  yet  '  iwaaiii  Maxfia 

published,  are  Invaluable,  not  only  !  recessed  or  lattic-  the  new  large 

to  the  business  man,  small  and  big,  i  designs,  plain  size'  (proposed 

but  to  bankers,  bond  dealers  and  ,  Spotkwick  U.S.G.A.  Stand- 

stock  brokers.  !  markings  -  75c  ard)  -  -  75c 

Operating  aspects  of  lndu3trial  J  DUNLOP  Warwick  and 

mergers,  w'hich  deals  -with  merger.s  '  ^  DUNLOP  Warwick  Floater 

from  the  admlnlstraUve  point  of  •  excellent  quality,  general  pur¬ 
view,  is  of  particular  Interest  to  or-  i  KBHBkn^  pose  balls  .....  f  Oc 

ganlzers  bankers,  manufacturers,  j 

and  others  concerned  with  the  act-  |  H  I  H 

ual  process  of  merging,  covers  such  i  '  HijF 

Important  features  as  why  merge?;  |  ^  ww  M 

types  of  mergers:  production,  dis- '  ^  X  S*  (^The  World’s  Longest  Driving 

trlbutlon  and  administrative  econo- 1  _  ■  •  r'ni/ R«if»» 

mles  from  consolidation;  the  build-  ' 

ing  the  merger;  '(be 

mergers  and  anti-trust  laws;  where 

is  merger  movement  leading,  and  -a  - - •  -  -  --  ■'* 

brief  history  of  the  merger  move-  dustrlallst,  the  sales  manager,  salea- 

.  ,  .  .  ,  It  has  been  so  written  as  to  be  man.  and  advertising  agent,  the  sub- 

Thls  book  is  in  effect  a  manual  complementary  In  scope  to  “Mer-  jects  dealt  with  art;  mergers  ar, 

on  now  to  cope  with  the  organizing,  chandislng  Through  Mergers.’*  The  remedy  for  competition:  cutting  sell- 

adnnnistrauve,  and  issues  rals-  ^rriter,  William  R.  Basset,  is  well  ing  costs;  making  manufacturers  ar, 

m  by  mergers.  To  the  manufac-  qualified  to  deal  with  his  subject  in*  big  as  retailers;  why  big  companies 
contemplating  consolidation  ^  practical  manner  being  a  member  must  become  bigger;  nationalization 
with  other  companies,  it  shows  how  leading  Wall  Street  firm  of  of  a  business  through  consolidation: 

his  problem  should  be  analyzed,  and  Spencer,  Trask  &  Co.  elimination  of  salesmen;  the  other, 

how  he  may  wisely  proceed.  To  the  "Merchandising  Through  Mer-  side  of  the  merger  picture;  selling 

investm^t  banker,  it  pointe  out  pi^  gers,’’  which  deals  with  the  work  of  won’t  stay  .merged;  consumer  stiil 

falls  and  special  difficulties  which  sailes  executive,  deals  with  the  king;  co-operation  as  a  substitute 
must  be  met  if  the  merger  is  to  sue-  varied  and  complex  selling  and  dis-  for  merging;  co-operative  buying 

tributlng  problems  which  a  consojl-  power  offsets  purchasing  power  of 
qtdation  brings.  In  this  book,  which  big  combines;  when  co-operation 
—  -  ,  1 1  is  of  particular  interest  to  the  in-  beats  consolidation. 

French  Drawings 


Tfie  Dunlop  range  of  golf  balls  includes: 

Black  DUNLOP  klu*  DUNLOP 
Maxfli  Maxfli 

recessed  or  lattic-  the  new  large 
ed  designs,  plain  size'  (proposed 
or  Spotkwick  U.S.G.A.  Stand- 
markings  •  75c  ard)  «  >  75c 

DUNLOP  Warwick  and 
DUNLOP  Warwick  Floater 

excellent  quality,  general  pur¬ 
pose  balls  .....  soc 

DUNLOP 

ttThe  World’s  Longest  Driving 

Golf  Ball”  69 
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Steek  V 

AKtibi . . . 

'Do.,  pref.  ..i. 

I  Alberta  Onia  ...... . 

Do.,  pref  ..  .i  ...... . 

Apbntoi . .‘t . 

•  Do.,  pref . 

Atlantic  Sugar . .  .j . 

|Do.,  pref . ...;.. 

I  Afnew  Surpass  . . 

I  Do.,  pref . 

Bathurst . . . . . . 

Bawlf  Oraifi  . . ._.  .'i . 

,  Do.  j  pref . ' . 

Bfigo  Can.,  pref . 

Bell  Telephone .  . 

Bfant.  Cord.,  pref. . 

Bfarilian  . 

Brewers  At  Distillers .  .  . . 

B.  C.  Packers . 

B.  C.  Power  A . 

Do..  B  . 

B.E.  Steel  . 

•  Do.,  pref  . 

'Do..  2nd  pref  .'. . 

Brompton  . 

Bruck  Silk . 

Build.  Products,  Class  A . 

Burt  F.  N.  . 

Calgary  Power . 

CaiUKla  Bread  . 

Do.  1st  pftf ; . 

Doj,  prn.  “Bf . 

Canada  Cement . 

::::::::::: 

Canada  y'for.  Power . 

Canada  8  8.  Unet . 

Do.,  pref . 

Can.  Bakeries  “A'^ . 

Do^pref . 

Can.  Brewing . . 

Can.  Bronae . 

Do.,  pref . 

Cap.  Canners . . 

Do.,  1st  pref . . 

Do.,  2nd  pref 


-..-Weekicnding  June  14,  IbSb-.-^-  Price  - — 1930 -  Current  I 

Open  High  Low  Close  Sales  Change  High  Low  Div.  Rate  :  Tooke  Bros 
. .  26  '1  26  25>'4'^25U  2965  —  H  AIM  23  .  Do.,  pref 


St.  MaiSr'it.  Corp.,^pJef.'. !  Ji] 

Sinipe9n  “A". . . . . 

Do.,  "B" . 

St.  Lawrence  Paper . a 

Do.,  pref . .  71 

Tip  Top  Tajlora  ....... 

Do.,  pref  . . 
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NEW  YORK  STOTK-S 
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Cap.  diar  &  Found . 

Do.,  pref.  . . . ,. . 

Can  Converters . 

Can.  Cottons . 

Do.,  pref . 

Can.  Dredge  &  Dock .  . . . 

Can.  Fairbanks  pref . 

Can.  Foundries  “A" . 

Do.,  “B ■’ . 

Cm.  Gen  Elec . 

Oq„  pref . 

Cap.  Hydro  Electric,  pref 
Can.  Ind.  Alcohol  .... 
Cap.  Ind.  Alcolwl  “B”. . . 
Can.  iron  Foundries.'. . . 

Do.,  pref . . . 

Can.  L<^ . 

Do.,  pref  .1 . 

Can.  OiT . 

Do.,  pref . 

Can.  Pac.  Ry.,  new . 

Do^old .  . 

Can.  Pow.  &  Paper . 

Chas.'Ourd . 

Do  ,  pref  . . 

City  Dairy . 

Do.,  pref . 

Cockshutt  Plow  . 

Conduits  . . 

Do.,  pref . 

Consol.  Bakeries . 

Consol.  Food  F^od . 

Do..  “A"  ,  . 

Con.  Mining  &  8  . 
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59 

60 
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■  j  Am.  Poet  Sugar  .  .  .  . 
TCi  .\m.  Posh  Magneto. . 

,tm.  Can . /. . . 

7%  I  Am.  Tar  &  F.. . 

Am.  To©  . 

7%  .Am.  Inter.  Corp . 

4,  ;  .Am.  T  ocotrotiv© . 

7T  '  .Am.  Smelting .....  i . 
$4  Am.  Stnel  FoOndriee. 

Am.  .‘^uggr  . .  . . 

.Am.  Sumat.  Tob.  .  .. 

Am.  Tel  &  Tel . 

A  m  AVoolen . 

A'naronda  Copper.. ... 

Atchison  . 

Atlantic  fl.  A  W.  I.. . 

Paldain  1  oeo . 

'  Palt.  A  Ohio . 

Ju'*©  '  Pethlehem  r,teel  (B) . 
52  r anadian  Pacific .... 

7'c  Corrode  Faaco . 

[  Chicago  M.  &  St.  P. . 

Do.,  pref . .  . 

I  Chicago  Kock  la. . 

Colomdo  Fuel . 

I  C onsolldated  Gas  . . . 
Cont.  Faking,  pref.  .A 

Po, "B  ” . 

12a.l  Continental  Can .... 

12+1  ■  Corn  Products . 

l2+2  I  Crucible  Steel . 

16%  !  Columbia  Gas  . 

12+2  i  Erie  Railroad . 

Freeport  Texas . 

General  Electric . 

General  Motors . 

Goodrich . 

Great  Northern,  pref. 
Great  Northern  Ore.. 
Gulf  States  Steel .... 
Inspiration  Copper... 
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Internet.  Nickel  .... 
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Po..  •  B" . 
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Int.  Tel.  A  Tel . 

Kelly  Springfield .... 
Kennecott  Copper. . . 
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Miami  Copper 
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Do.,  pref 


52  X 

25  X 

16 

18 

45658 

+‘’x 

24 

16 

10 

10 

1549 

—  X 

12 

8 

21 

10 

. 

235 

136 

17 

18 

1828 

.—  X 

19  X 

15 

7 

7 

25 

20 

7 

10 

94 

87 

29 

19  V,' 

955 

—  "w 

26 1{ 

19  X 

16 

12 

58 

58 

’516 

.  64 

51 

....  \ 

90 

75 

*25 

46  X 

32 

.... 

6,X 

3 

75 

70 

105 

100 

70 

10 

3 

65 

49 

10 

6X 

4 

15  X 

16 

153 

+ 

19 

17 

3 

3 

225 

—  X 

6X 

3 

87 

86 

'so 

4 

2 

31 

32 

150 

33  - 

■27 

35 

IX 

Missouri  K.  and  T. . . 

po  a  pref . 

Missouri  PaciOc . 

Do.,  pref . 

National  Enamel .... 

National  Lead . . 

Nevada  Consol  Cop.. 

New  Haven . 

j  Northern  Pacific.  ... 

;  Pan.  Amer.  Petrol . . . 

'  Pennsylvania  U.  K... 

Pere  Mariiuette . 

Punta  Sugar . 

Pierce  .Arrow . 

Pressed  :steel  Car. . . . 

Heading . . 

Republic  Iron  &  S. . . 

Royal  Dutch . 

St.  Louis  &.  S.F. . . .  / . 

Sinclair  Consolidated. 
Southern  Pacific.. 

Southern  Railway. . .  103*4 

Studebaker  .  25^4 

Tennessee  Copper ... 

Texas  Oulf  Sulphur. . 

Texas  Oil . 

Tobacco  Prod.  Co. .. 

Union  Pacific . 

U.  S.  Indust.  Alcohol. 

U.  S.  Rubber . 

U.  S.  Steel.. . 

Vanadium  . . . 

Westinghouse . 

White  Motor . 

Willys-Overland . 

Worthington  Pump  . 


83 


$1.25 


7% 

$1.60 


6%  ! 


50c 

$1.50 


Goodyear  Tire,  pref. 

G.  W.  Saddlery . . 

Gypsum  Lime . 

Hamilton  Bridge . 

Do.,  pref . 

Ham.  United  Theatres.  .  ^ . 

Do.,  pref . . 

Haves  wheels . 

Do.,  pref . 4 . . . . 

Hillcrest  . . 

Do.,  pref . 

Hinde  Dauch . 

Holt,  Renfrew . 

Do.,  pref . . . 

Howard  Smith  . . 

Do.,  pref . 

Hunts  Class  A . 

Do.,  “B  * . 

H.  Walker—G.  fie  W.,  new.. . 
Int.  Hvdro  Elect.  “A”  • .  ^ . 

Int.  Milling  pref . 

Ipt.  Nickel . . . 

Do.,  right . 

Int.  Paper  “A” . 

Do.,  “B  ” . 

Do..  “C” . 

Do.,  pref . 

Int.  Power . 

Do.,  pref . 

Int.  Utilities  *‘A’* . 

Do..  “B**  . 

.Tamaica  P.  S . . . 

Jamaica  P.  S.,  ref . ^ . . . 

Xelvinator  . . 

Do.,  pref . . 

K.  E.  Hotel . 

Lake  of  Woods . 

Do.,  pref . 

Lake  Ont.  Brewing  . 

Lake  Superior  Corp ......... 

Laura  Secord . 

Lindsay  Co .  k  .v  • 

Do.,  pi^ . 

Loblaw,  Class  *‘A** . 

Do.,  “B” . 

Loew's  Theatres  . 

Do.,  pref . 

M^le  Leaf . 

E>o.,  pref . 

Maisey-Harris . . . 

Mexican  L.  &  P  . 

Mitchell  Co.,  J.  8 . 

Do.,  pref . . 

Monarch  Knitting,  pref . 

Montreal  Cottons . 

Do.,  pref . 

Mont.  L.  H.  et  P.,  old . 

Do.,  neW; . . . 

Do.,  rights .  . 

Montreal  Loan  . . . 

Mont.  Telegraph  . 

Mont  Trim  ways . 

Mo^re  Corp.  . 

Do  .  “A  ' . 

Do..  “B” . 

Mnirhead’s  Cafe .  . . . 

Do.,  pref . 

McKinnon  Steel . 

Do  ,  pref . 

McColl  Frcntenac . j  . . . 

National  Breweries  f . 

Do.,  pref  . 

Nat.  Brick,  new  . . 

Do.,  pref  ,  .  . 

Net.  Grocers,  pfef  • . 

Nnt.  Steel  Car  .  . . 

N.S.  Steel  %  Coal . 

Niagara  Wire . . 

Do.,  pref .  . 

Nor.  Mex.  Power,  pref . 

Ogilvie  Flour  Mills . . 

Do.,  pref . 

Ont.  Equitable  Lift . . 

Ont.  Steel  Products . . . . 

Orange  Crush . 

Do.,  “A”  pref . 

Do.,  “B”  pref  . 

Ottawa  L.H.  &  P.. . . . 

Do.,  pref . 

Ottawa  Traction . 

Paramount . . 

Page  Hersey. . . 


105  106  105 


111! 

•8 


20  IS 
23  X  19X 
90 


19  X 

20  X 


108)4  105 
5  1)4 


88  >4  80 


14  »4  1454 


8X 

82 

22)4 

9 

41 

21 

.30 


5X  31 
95 
50 


120 

96)4 


14  X 


305  —  )4  22 


9X  8)4  9 


41 


35 


37 


32802 

295 


196264 

104081 


260 

120 

1200 

235 

10 

34 


+  2 
+.05 


—  1 
—  1 
+  2 
+  2 


13  8)4 

52 X  ".»5 
106)4  102 
44 '-4  20  X 


239  —  1 


45X  «X  42 
10  20  18  X 


25 

71 X 


590 

125 

25 

16 

17.32 

1005 


-m  2 

-  3X 


40 

31 

20  X 

16X 

83  54 

19 

90 

51 

19)4 

.43 

Ho 


40 

47 
120 

1  X 
15  X 

48 
28  X 
84  X 
15  X 
15)4 
40 
80 


.27 

26)4 

18)4 
14  X 
82  X 

13 
*79 
34  X 
6  5* 


41 

18)4 

83 

IIX 

11 


83.60  .  J  jQ 

-ft*  Catelli  Macaroni  "B** . 

7%  Do.,  “A" .  ;. 

^  -0  ;  David  B .  6 

....  Deforest  Crossly  .  9  '4 

•  •  •  Distillers-Seagram .  10)4 

.  •  ■  !  Dom.  Engineering .  SO 

!  Dora.  Oil  .  8 

$1  20  Dom.  P.  fc  T. . . .  65 

*5  l3o..  pref . . 

7%  Domin.  Tar  &  Chem . 

. .  ]  Do.,  pref  . 

....  Dufferin  Paving . 

.  •  ■  ■  Da.  pref  . . .  85 

...  I  Durant  Motors . . .  .6 

.  -  !  Edmonton  City  Dairy .  17 

7%  i  Do.,  pref  . 

H  :  Eastern  Dairies  ,*  .  .  . ,  i . 

7%  '  East.  Kootenay,  pref . 

•  +  English  Electric  "A" . 

S2  Do..  “B  "  . 

.  .  i  Firstbrook  Boxes,  pref . 

*2  Goodyear  Tire  Cons .  130 

51  '  Hone  Oil . .  5 

$2.40  .  Honey  Dew . 

1.20  Do.,  pref  . 

.  ^  ,  Humberstone  Shoe .  20  )4 

51  Hydro-Electric  Sec . . 38)4 

51  ■  Imperial  Oil.  New .  20 

•  .  Imperial  Tobacco .  9  5* 

7%  ,  Int.  Paints . 

■  —  I  Int.  ^ete.  New  ....... 

7%  I  Manitoba  Power .  , . 

I  Mercury  Mills,  pref .  ,, 

51.50  I  Montreal  Exhibition. . . . 

52  Mont.  Isl.  Power  .  . 

8X%  I  McCoU-Frontenac  Oil,  pref . 

-  —  i  National  Diet . 

7%  j  North  Star  Oil. . 

•  .  I  Do.,  pref . ‘ . 

7%  I  Ont.  Silknit . 

.  I  Paton  Mfg . 

6%  i  Pellisiers . 

i  Perfection  Glass . 

3%  1  Power  Corp.,  pref . 

7%  Public  (Itility  Invest . 

1  Prairie  City  Oil . 

6%  Regent  Knitting . 

$1  :  Reliance  Grain . i ....... .  7 

$1  j  Robert  Mitchell  . . 

$1  Robert  Simpson,  ref . 

.  '  Robinson  Cones  . 

7%  I  E.  L.  Ruddy,  pref . 

51  I  Service  Stations. .  . .’ .  43  X 

So.  Can.  Power,  pref .  106  )-4 

$2.40  ;  Stand.  Pav.  &  Material .  18 

....  I  Do.,  pref .  85 

.  j  Sprucolite.  N.  J.  . 

7%  1  Supertest  Petroleum .  35 

.  !  Do.,  V.T . 

7%  St.  Maurice  Power .  ■ 

$3  50  f  Tarabl.'n  Drug  Stores . 

.  I  Do.,  pref  . . 

.  !  Thayers,  pref . . 

7%  i  United  Fuel . . . 

.  I  Do.,  pref .  79 

7%  1  United  Sec .  60 

.  j  Union  Nat.  Gas . ■,  1 . 

$3.20  Waterloo  Mfg  .  13 

7Vc  I  West.  St.  Products . . . , . 

Do.,  pref  . . 

William's  Alloy  Products. ,  i . , . 

$3  ' 

$1 
6X% 

80c 
80c 


9X 
10  X 


95 

1510 

43<'5 

.•’64 

1060 

45 


845 

25 

39 

11 

)4  16 


5 

465 


$2  00 

$1 


48 

20 

9*4 


4X  4X  10330  — 


1.30 

1580 

135904 

6340 


1854  1954  17X  18  28448  — 


1  12X 

.  8 

$1.00 

5  82 

58  , 

$4.00 

11 

7 

72 

31 

108 

r4 

7% 

28 

20 

97 

88 

6X% 

25 

19 

.  99 

88  X 

'7% 

10 

7 

80c 

18 

17 

.  '  90 

89  ■ 

■■7% 

29 

20 

90 

86 

’7% 

46X 

38  X 

$3.00 

28. 

23 

81  X 

189 

135 

$5.00 

X  11  45  3.60 

25% 

13 

9 

64 

60 

7'% 

25 

22 

$2.50 

IX  55 

37 

$3iJ0 

','  29",' 

18 

,50c 

t*  10  'i 

94 

5  6% 

X7h- 

-12 

)*  2QJa 
36 

.  •  8  5  ■' 

J7J*, 

$1 

.  t  9  ' 

'3 

.  ,  38 

35 

88  >4 

78  X 

'f>% 

5 

3 

.  15 

10 

.  49.5 

.  29 

17 

50 

.  2 

"x 

2  X 

IX 

.  106 

96 

*6% 

16  X 

14 

'7 

.  6 

2 

.... 

121', 

20 

126*4 
15X 
104  X 
78)4 
54  Ij 
70*4 
130 

m 

'7 

108)4 

42 

4954 

99 


11 

61X 
50)4 
8)4 
210 
68)4 
20  kj 
15854 
70 

132X 

29)5 

6 

114)4 


-  M 

+  H 
+  IX 
+  H 

—  H 

-  6)4 
+ 

—  21, 

—  2',  I 

—  7)s 

—  2)4  ! 

+  )i  , 

—  5 

—  5 
+  )a 

+"H  \ 


Dividend  Declarations 


Company— 


Yearly  Hiv.  Oat* 
lute  Declared  Ravabh 


Paid 


'  Metals . 

Agnew  Surpass,  prof . 

Can.  Oil,  pref . . . 

M.L.IL  &  F.,  new . 

i  N.S.  Car . 

'  Dom.  Glass . 

I  Do.,  pref . 

I  Dom.  Textile . 

Po.,  pref . 

Rank  of  N.S.  * . . . . 

Twin  City . 

Po  .  pref, . 

Winnipeg  F.lectric,  prtf . 


SI  CsV.  q  July  1 

7  15.4  q  July  I 

8  2  q  July  1 

l.50  P8c.  q  July  1 

$3  50c.  q  July  2 

7  1*4  q  July  '* 

7  1*1  q  July  2 

$5  SL25q  July  2 
7  1*4  q  July  l'» 


June  15  75c. 

June  16 
June  20 
June  30  38e'ai 
June  17  1.50 

June  16 
•Tun  18 
June  14 
June  30 


fit’ 

3.75 


i  Can.  Cottons,  pref . 

[  Int.  T’tilities.  pref  . 

1.1  * i 7^  '  ^ ockshutt  Flow . . 

,  I  Jamaica  F.S.,  pref . 

i  ^  1  Fow’er,  pref . . .  6 

JL  I  f*^**^^*"  Corp.,  pref .  6 

Po.,  non  cum.  pref . 6 

Cent.  Can.  Loan .  12 

Huron  &  Erie  Mortgage .  8 

I  Canada  Trust . 10 

j  Pelding  Corticelli .  7 

J.  S.  Mitchell,  pref .  7 

C.  G.  Electric .  S8 


16 

4  q 

July 

2  June  14 

12 

16 

St 

2  s  (y) 

Jul',' 

Julv  1 

S3 

S3 

7 

1'*  <1 

July 

1  June  12 

5>* 

7 

7 

1**  q 

July 

1  Juno  6 

oX 

7 

1  60 

40c.  q 

July 

1  June  16 

80c. 

1  76 

44c.  q 

July 

1  Juno  16 

83c. 

7 

1*4  l| 

July 

J  June  1  1 

5' 4 

*•7 

1.76 

44c.  q 

Juiv 

lo  Juno  26 

1  82 

44 

6 

V,  <1 

July 

4  June  21 

4X 

5X' 

6 

7.00 

1.75  <1 

ug. 

1  July  13 

1..50 

37 'iC.  q 

Aug. 

1  July  15 

1.12', 

‘750 

Ita  q  July  16  June  20  4^ 


q  July  1.1  _ 

l^i  q  July  15  June  30 
Jui.v'  2  June  14 


Unlisted  Quotations. 

FurnlBhed  by  Kippen  &  Co.,  Ina 
2Q1  Hospital  St..  Montreal. 


Bid 

Ask. 

Anglin  Norcross  7%  pref. 

80 

Do.,  com . 

.  16 

Anticosti  Corp.  7%  pref... 

85 

Brandram  Hendereon.  pref.  S7 

Do.,  com . 

30 

Burns  LImttfed  Units  .  .  . 

,  75 

83 

B.O.  Pulp  A  Paper,  pref.. 

65 

Do.,  com . 

6 

Calgary  Power,  pref.  ,.  . 

,  94 

98 

Canada  Biscuit,  pref.  ,, 

30 

Can.  Life  .Vssurance  ..  . 

700 

800 

Can.  Machinery,  pref. 

30 

■  .Do.,  com.  -. .  .  . . 

5 

io 

(Taji.  Nor.  Power  7%.  pf.. 

103 

can.  Arena  . . 

100 

Odn  Celanese,.  pref.  ..  . 

57 

59 

Do.,  com . 

13 

Can.  Gen.  Inve.»t.  Trust  . 

75 

Can.  Packers,  com . 

30 

35 

Can.  Paperboard,  pref.  . . 
Can.  Western  Natural  Ga© 

50 

sL.  H.  P.  pref. . 

ot 

98 

Can.  Wcstingliouse  ...  . .  . 

$8 

93 

Can.  Industries,  com.  ; .  . 

160 

188 

lio..  pref . 

115 

12.’! 

Can.  Light  A  Power,  com 

31 

35 

43  X 


,, 

10  X 

16* 

••  '  ♦ 

25 

21 

96 

95 

38 

39  X 

3m6  - 

-4 

53  X 

39 

30 

105  X 

1005 

17H 

16  X 

85  - 

-  ix 

26  X 

20 

25 

95 

84 

14 

34 

33 

645 

49 

24 

41  X' 

24 

86  '  a' 

82 

$1.00 

16% 

$1.00 

$2.00 

$2.00 

6% 

$2.00 


96 


13^X  '-  ■ 


7% 

53.50 


IS 


26 

71X 


18263 

200 


—  3 

-  3X 


53 

173 


57 

.55 


53 


175 
25 

112  115 

125  130 

2X  .. 


52  X  55  X 
.35  .37 

52  52 

172  173 

20X  20X 


19127 

208905 


40  X 

....  104 

....  65 

....  130 

....  115 

....  162 

—  X  72 
—.08  2  10 

SO 

—  1  55 


126 
155 
3X 
8  54 


375 

125 

30 


100 

104 


21 

18 

19 

8<31 

30  X 

27 

29  X 

22842 

31 

2$ 

30 

356 

25 

25 

25 

'206 

49  X 

44 

47 

4547 

20 

20 

26 

'200 

375 

325 

356 

'175 

31 

30 

28  X 

30 

55 

too 

166 

16b 

‘250 

5 

30 

30 

30 

125 

58 

52 

52  X 

531 

86 

8lX 

84 

2236 

+ 

+ 

—  1 


40 

96  X 
X  28X 


loox 

2X  76 


94 

7% 

25 

$3 

70 

40 

'7% 

60 

105 

6% 

105 

7% 

121 

SIX 

$1.5(> 

35 

49 

12% 

48 

8% 

170 

10% 

20  X 

$I 

116 

7% 

150 

7% 

2H 

50c 

8X 

7% 

'7% 

16 

eoc 

26  X 

1.60 

25 

4 

$1.75 

25 

'6% 

8% 

44 

$2 

30  X  -1.5 
16)4  l6^|f 


AbitibI  Power  A  Paper  5/58 . 

Alberta  Paci'ic  Grain  6%  1946  ...... 

A  Igotha  Steel  Corp.  .5  82  . .' . 

Aegentine  Govt.  6/58  Series  “B” . . . . . 

Bell  Tel.  of  Canada  1st  5/57 . 

British  .Amer.  Oil  6'45 . . . . . 

Brazil  U.S.  Ext.  S.F.  6)4%  1957 - .' 

Calgar.v  Powc  Co.  5/60 . 

Can.  Biscuit  Cn.  Ltd.  6X/46 . 


450 

130 


20 

44 

^81  X 
2(25 
124)4 
27 


7)4 


21 X  18 


....  66 
....  IS 
....  lOOX 

104X  100 
_  34  30 

—  5X  70 

—  1  10454 


52 


$2 

$2 

7% 

$8b 

7% 

6% 

$1.60 

7% 

$2 

6% 

6)4% 

■’  $4 


Can.  North.  Power  6%  1985'.  .  .  . 

Canada  Power  A  P.  5)4/58 . 

Can.  Ijght  A  Power  Ist  S.F.  5/49 
Oan.  S.S.  Lines  6  41  Ist  A  Gen.. . 

C.P.  Ry.  Coll.  Trust  6  34 . . .  101 

C.P.  Ryl.  Secured  4)4/44  Notes . 

Can.  Goodrich  Income  7/48 . 

Chile  Re  ublic  Ext.  S.F.  6, '60 . 

Columbia  Repub.  Ext.  S  P.  6  61 .  .  . . 

Dom.  Iron  A  Steel  Consol  S.F.  5  39'. . . 

Dom.  Square  Corp.  6 '48. . . . 

Dominion  Tar  A  Chemical' 6 '49 . i . 

Donnacona  Paper  Co.  Ut  S.F.  514  '48 . 

Donnacona  Paper  Co.  Debs.  6 '48 . 

Duke  Price  Power  Ut  6/66 . 

Eastern  Dairies  Convertible  6/49 . 

Foreign  Power  See.  1949  6% . . . . * 

Fraser  Companies  Ut  6'50 .  . . . .  . . . 

Fraser  Companies  Convertible  Notes  6  32 . 

Fraser  Comparies  6'.4/43  Debs.  Cum.  Warrants . 

French  Nat.  Mail  Ex.  S.F.  6  52 . 

General  Steel  Wares  Ut  S  F.  6. 32  , . . 

Gatineau  Pdwer  Ut  S.F  5/56  . .  i . 

Gatineau  Power  S  F.  Debs.  6/41 . 

Great  Lakes  Co.  6 '50 . 

Howard  Smith  P.M.  5)4/53 


62 


Do.,  pref . 

100  X 

7%  1 

Photo.  Engravm . . 

...  22 

5 

•  \ 

28X 

2ix 

$2  1 

Port  Alfred,  pref . . 

92 

80 

7% 

Power  Corp .  .  . . 

...  69X 

71X 

66  X 

67 

7213 

2X 

90  . 

64  X 

PresMd  Metals . 

...  16 

16 

14  X 

16 

10 

27 

14  X 

$1 

Price  Bros . 

...  69  X 

69  X 

64 

64 

320 

— 

5X 

84 

64 

2%  1 

Do.,  pref . 

...  104)5 

105 

104  X 

105 

56 

•b 

X 

106  . 

99 

6X% 

Quality  Cqnners 

17X 

15 

$2  1 

Quebec  Power . 

...  54 

54  X 

52 

53 

3900 

— 

i 

70)5 

•52 

$2.50  1 

Riverside  Silk  Mills . 

23 

19 

$2 

Russel  Motor.  . 

...  90 

is 

90 

Do.,  pref . . . . . . 

...  100 

25 

100 

90 

7% 

Shawinigan  Water . 

...  64 

64  X 

61  X 

64 

15650 

82  X 

61  X 

$2.50 

Sherwin  Willias,  qaw. , . ; . , 

31 

29 

30 

440 

i 

39 

29 

$l,40b 

Do.,  pref,  . . 

...  Its 

20 

118 

7% 

Simon  Cigars . 

...  30 

31 

36 

31 

210 

i 

44X 

30 

$2.50 

Do.,  pref . 

...  100 

100 

100 

100 

125 

102 

97 

7% 

Simpsons,  pref.  . . 

...  92 

93  X 

92 

92  X 

268 

X 

95  X 

89 

6% 

8.  C.  Power . 

...  25 

30 

25 

25  X 

1887 

+ 

35 

37  X 

25 

$1 

Standard  Chemical  . 

34 

33 

Stand.  Steal  b  Const . 

...  9 

60 

15  X 

9X 

Do.,  pref . 

41 

37 

$3 

Stanfords .  .  . 

3 

$1 

Steel  of  Canada  . . . 

...  42 

42 

39X 

40 

4602 

— 

2 

49 

39Ti 

$1.75 

Do.,  pref  . 

...  38X 

39  X 

37  X 

39 

1012 

X 

44X 

37 

$1.75 

Sterling  Coal  . 

10 

St.  Lawraaec  Flour . 

. * 

36 

30 

$4  I  International  Hydro-Flec.  6 '44.  . 
International  dro-Electric  6  4) 
Manitoba  Power  Ut  S  F.  5)4'51 . 


Massey  Harris  Co.  Ut  Mtg.  5/47. 
M  ontrpal  City  5/58 . . 


Montreal  Island  Power  5'4  57  . 
Montreal  Power  Cops.  .5/70  . 


Montreal  Tram.  Gen.  5/55 . . . . 

Nova  Scotia  Steel  A  Coal  Ut  5/59 . 

Nova  Scotia  Steel  A  Coal  Ut  6  Debs . 

Northwestern  Power  Co  6,  1960 . 

Northwestern  Utilities  7/38. . . 

Cntario  Province  of  5/59 . 

Peru  Republic  6,  1960 . . . 

Port  .Alfred  P.  A  P,  1st  5/57 . 

Price  Bros.  Ist  S.F.  Series  A  6 '43 . . . . 

Quebec  Power  Ut  Coll.  S.F.  5  B3 . 

Rio  de  Jahiiro  Trams.  5/55 . . . . 

Shawinigan  W.  A  P.  4  )4  68 . . . .  95  )^ 


United  Grain  Growers  Ut  Mtg.  5/48  . 
United  Securities  Coll.  Trust  5)4  32 
Wayagamack  P.  A  P.  Ut  S.F.  6/51 


- 

Price 

Years  to 

Next 

Int;' 

■Yield 

Maturity 

Data. 

88 

23 

Dec. 

1 

6  00 

P7)5 

16 

Deo. 

1 

’  6-25 

75 

32 

.Oct. 

1 

99)5 

28 

Dec. 

1  ■ 

6. .0.5 

102*5 

27 

Dee. 

I 

4:9(0 

102)5 

15 

Sept 

1 

4  82 

27 

Oct. 

1 

7  90 

94 

80 

Oct. 

1 

6  40 

88 

16 

Nov. 

1 

8  00 

101 

.17  . 

Nov. 

1  .._ 

-6  45 

94 

23 

Nov. 

1  - 

6  45 

70 

28 

Julv 

1 

8  20 

05 

19 

Jiity 

1 

5  42 

97X 

11 

Aug. 

18 

e  so 

101 

4 

Oct. 

15 

4  80 

P8X 

14 

Oct. 

15 

4  83 

65 

13 

92 

80 

Oct. 

1 

6  62 

78 

81 

Oct. 

1 

7.90 

98 

9 

98 

Oct. 

1 

6  18 

101)5 

19  - 

July 

S 

5  8) 

92 

18  '• 

Aug. 

1 

6  25 

91 

■  J*  ) 

Aug. 

1 

6  90 

106 

86 

Nov. 

1 

5.65 

102  . 

19  . 

Nov. 

1 

6  83 

102 

19 

Dec. 

1 

6  8  .5 

93 

19 

July 

1 

6.62 

88 

2 

July 

1 

88 

12 

Oct. 

1 

7.80 

102 

21 

Nqv. 

1 

5  83 

100 

22 

Nov. 

1 

6  00 

06 

26 

Dec.. 

1 

5  32  ! 

100 

U 

Oct. 

6.20 

85'5 

20 

Sept. 

7.43 

921''3 

23 

Dec. 

1 

6  to 

92 

25 

Sept. 

6  65 

10.8)5 

14 

Oct. 

1 

5  62 

101 

21 

July 

1 

6  40 

17 

Aug. 

1 

6.60 

oh 

17 

Oct. 

15 

5  45- 

102)5 

Oct. 

1 

4  84 

100 

i7 

I  ‘ec. 

t 

5  .50  ! 

98 '5 

97 

No  '. 

1 

5  61 

101)5 

40 

Sunt. 

4  91 

100 

11 

July 

1 

5  00^ 

90 

25 

Oct. 

1 

5  22 

25 

Oct. 

1 

6  33 

74 

19 

46 

10U5 

SO 

July 

2 

5  88  : 

10) 

8 

Dec. 

1 

6  40 

103 

29 

Nov. 

1 

4  87 

78 

30 

Pec. 

1 

7  81 

88 

2r 

Kov. 

1, 

6  45 

104 

13 

Aug. 

5  60 

100)5 

38 

Dec. 

1 

6  00 

96 

5 

July 

1 

5  80 

95)5 

23 

Dec. 

1 

4  82 

101 X 

19 

July 

2 

5  85 

100’ 5 

2) 

Oct. 

1 

4.95 

to 

18 

July 

h 

6  00 

100 

2'2 

Nov. 

1 

5  50 

98 

21 

July 

i 

6  18 

101)5 

21 

A  nr. 

l 

5. 83 

Can.  Tube  &  St+el,  pref.  ,.  75 
D<}.  com.  .  .  , .  .  . 

Pan.  Marconi  .'.  .  . 

Can.  Investors  Corp. 

Capital  Trii.st  Co.,  ..  ..  75 
Confederation  Life  20% 

paid  .  . :  315 

Crown  Trust  Co.  ..  .  .  '..135 
Podg-e  Manufacturins  Clam'S 

. .  .. 

Do.,  Clas.s  "B"  .  .  ....... 

Pom.  Distilleries . 

Dom.  Power  &  Transrnis- 
Sion,  pref.  .  .  ...  ;  .  .  .  .  . 
Dom.  Foundries  &  Steel, 

pref . 81 

Do.,  com . 12 

Dom.  Tar  A  Chemical  6)4% 

pref . 85 

Dunlop  Tire,  pref . 100 

Dupaiis  P'rores  7%  pref..  65 
Dom.  Woolens  &  Worst¬ 
eds,  pref . 

Do.,  com.  . . 

Eastern  Car,  pref  ..  ..  ..  .. 
Frost  A  Wood  New,  com'. .  .  . 

'Tieaf/tVest  Life . 650 

Goodyear  Cotton,  pref.  .  .  98 
Guar.  Co.  of  North  Amer.  275 
Halifax  Fire  Ipsurance  . .  . . 

Harding'  Carpet,  pref . 

Do,,  com . 

Imperial  Life . 430 

Imperial  Trust . 120 

Internat,  Coal  7%  pref.  ..  70 

Inter-City  Flaking . 60 

Invest.  Foundation  Unitg.  .  . 
London  &  AVestern  Trusts  175 
Loews  London  7%  prof.  ,.  5 

Dp,,  com . -  2 

Lake  St.  .John  Power  &  ' 

Paper  Com.  . 

Man.’field  Theatres,  com  .'.' 48 
Mansfield  Theatres,  pref..  66 
Massey  THarris.  pref.'  ...y-TS 
Melchers  Distilleries  Class 

"A"  . . .  .  .... 

Do.,  Class  "B” ,  ......  ...  •  . 

Montreal  City  &  District 

Savings  Hank . 290 

,  Manufacturers  Life  .  .  ^,390 
8A  Monlreal  Island  Power  S% 

pref.  (with  Ijonus  com.).  101 
Mont.  Island  Power.'  com..  35 
Mount  Rayal  Hotel,  pref.  .  40 

Do.,  com .  -5 

l)o..  Scrip..' . .  .  2)4 

Nor.  Amer,  Life  20%  paid.  100 
N.  S.  Light  -&  Power  f" 
pref.  ......  ; .  .  .  . 

Do,,  pom.  • .  .  .  •  . .  . . 

North  Ont.  Power.  7%  ] 
Petroleum  Conversion.. 


7 

6)4 


6)4 

24 


Int.  Utilities  "A” . . . 

Abitihi,  pref . 

Do.,  pref .  7 

Dom.  Bank . 12 

B.  C.  Power  "A” .  $2 

English  Electric  "A" . $8 

Fell  Telephone . .  O')! 

C.  G.  Electric,  pref . . .  7 

Belgo  Can.  Paper,  pref . 7 

Ft.  51  auric©  Valley,  pref .  7 

Can.  Nor.  Power .  60c. 

Do.,  pref . 7 

Nor.  Ont.  Power . $2 

Do  ,  pref . 6 

Shawinigan .  2.5U 


2  q  J  ul  V 
5  S  July 
IX  9  Aug. 
IX  q  July 
75c.  q  July 


June  14 
June  14 
July  15 
June  16 
June  14 


4.' 4 

9 
6 
10 
SX 
6X 
1  50 


$8.50  87Hc.  q  July  15  June  30  2.62)4 


Price  Bros 

Do ,  pref . 

Brazilian,  pref . 

Bldg.  Prod.  A . 

Supertest  Pete . 

Do.,  pref.  . . 

Do,,  "B”,  pref . .. . 

Calgary  Power . 

Gypsum  Lime,  etc.  . 
Goodyear  Tire,  pref. 
Do.,  pref 


IX  q  July  21  July  10 

IX  <1  July  2  June  20 

8  q  July  2  June  20 

50e.  q  July  15  June  30 

75c.  q  July  15  June  SO 

2  q  July  15  June  23 

I)*  q  July  1  June  14 

l)i  q  July  2  Juno  4 

1)*  q  July  2  Juno  13 

15c.  q  July  25  June  SO 

IX  q  July  15  June  30 

50c.  q  July  25  June  30 

1)4  q  July  25  June  80 

62Xc.  q  July  10  June  13 
)4  q  July  2  Juno  14 


4)4 


lio.,prer  . 

Postal  Telegraph  ,  pref . . 

Can.  Steamahii>s,  pref . i> 

Intercolonial  Coal . 4 

Do.,  pref . 8 

Goulds  Pumpa . 8 

Do.,  pref . 7 

Quebec  Power . 2.50 


6<4  IH  q  July 

6  Da  q  July 

$2  60c.  q  July 

80c  20c.  q  July 

7  IX  q  Jul.v 

6  1)3  q  July 

6  1)4  q  July 

1.50  87)4c.  qJuly 

7  IX  q  July 

6)4  IX  n  J'jiy 

7  1**  q  July 

6  1)4  q  July 

4  2  S  July 

8  4  S  July 

2  q  July 

IX  q  July 


6X% 


29 

65 

8 

470 


1  (b) 
31 X 
18"* 

q 

1?*  q 
1 


Aug. 

July 

July 

July 

July 


.Amal.  Electric,  pref . .  $3 

Premier  Gold . 24c. 

Conduits.  $1 

Do-apref . 7 

Tan.  Converters . .  fi* 

Ogilvie  F|our .  . . . .  H 

R.  Oil  . .  80c. 

Int.  Hydro  Eleotrio  ‘  A** . . .  $2 

McKinnon  Steel,  preL  . 7 

Guardian  Invest.  Trust,  pref . . 

L)o.,  com, . . . . . . 

Guardian  Rail  Share?,  pref . . .. 

Guardian  Rgnk  Shares,  pref . 

Rolt.Krendrew . . . 8 

Do.,  pref . 7 

Dom.  Engineering . *•. .  $4 

4Vooila  Mfg  i  pref  -  . .  7 

Publfc  Utility  invest . 1.60 

R.  C.  Packers,  pref .  7 

Viau  Biscuit,  pref . . 7 

Agoew  Surpass,  pref . 7 

Int.  Paper  pref . * .  7 

Int.  P.  &  P.,  pref .  7  _ 

K.  N.  Burt  .  $8  76c.  q  July 

Do.,  pref .  7  l^j(  q  July 

Dufferin  Paving,  pref . 7  1^  a  July 

Tambly,  pref .  7  1*4  q  July 

C.  Wirebound  Boxes .  1.50  37^c.  q  July 

Ham.  Cottons,  pref .  $2  60c.  q  July 

Niagara  Wire  Weaving. .  $1.50  STi^c-qJuly 

Do.,  pref . . 3  1^4  q  July 

Hollinger  Gold .  13 

Can.  Car .  1-76 

Dom.  Tar . 

Can.  Kairbanks-Morse.pref .  6 

Nat.  Telegraph .  8 

Foundation  Co . $1 

W.  Kootenay,  pref . 7 

St.  Lawrence  Paper,  pref . .‘•*4 ...... .  6 

Brompton . .  Z . ••a** 

Mashey  Harris.'  ... ...  v  •**....  k.*  $8 

Service  Station  A.  &  B. .  . . . . . 2  60 

Page*  Horsey. . . . .  . . .  $5 

Do.,  pref . . . 7 

Tip  Top  Tailors,  pref . .7 

East  Tneatres,  pref. . 7 

Fanny  Farmer .  $l 

Do.,  pref . 2.40 

Can.  Brewing .  $1 


June  14 
2  June  16 

2  June  17 

1  June  14 

1  June  14 

1  June  14 

2  June  14 

2  June  16  L12H 

2  June  14  6*4 

1  June  20  4^ 

1  June  18  BQ 

2  June  16  4>) 

2  June  21  4 

2  June  21  8 

1  June  20  6 

1  June  20  5^ 

62>yc.  q  July  IB  June  27  1.87V^ 

76c.  q  July  15  June  27  2  25 
6c.  q  Ouly  3  June  13  18c. 

25c.  q  July  1  June  16  75c. 

...  . 


SI  SO 

$3 

1  50 

7Bc. 

6 

8 

6)X 

7 

6)| 

7 

6X 

7 

45c. 

15c. 

5'< 

7 

1  50 

$2 

4)5 

6 

1.25 

$2 

2 

4X 

6)5 

4)5 

6 

1  60 

1  60 

60c. 

80c. 

If*  q  July  1  Juno  16 
1)4  q  Aug.  15  July  81  4)* 

H  2  q  July  2  June  20  6 

80c.  20c.  q  July  2  June  14  60c. 

$2  50c.  q  July  13  June  25  60e. 

7  IX  q  Aug.  1  July  16  6)4 
1.50  87)2©.  q  July  1  Juno  14  87)40. 


1  June  14 
1  June  14 

1  June  19 

2  June  25 
2  June  25 


,  July  15  June  30 

1)*  q  July  2  June  21 

40c.  q  July  2  June  20 

D*  q  July  1  June  16 

q  July  2  June  21 

IX  q  July  1  June  16 

D.^  q  July  15  June  25 

1?*  q  July  15  June  25 

■  2 


1 

SIX 

5X 

1.20 

4 


5V. 


June  IS  2.25 
June  13  6^^ 

June  18 
Juno  IS 
June  16 
June  14 
June  16  1.37^ 
June  16  2.25 


1,124 

1.50 


1  M  July  15  June  30 

43c.  q  Aug.  30  Aug.  15 

1*«  q,  Aug.  1  July  7 

14  q  June  80 

2  q  July  15  Jline  80 

25c‘  q  Aug.  15  July  31 

1*4^  q  July  2  June  27 


IVa  q  July  1 
5Qr.  q  July  15 
75c,  q  July  15 


June  30 
June  20 
July  1 
June  14 


1  28 

75c. 

5)< 

44 

1  liO 

2  25 
1  95 


6 

6 

7 

8 
4 

$ 

8 

7 

S.1S)4 

75c. 

24c. 

76c. 

7 

7 

$5 

$1 


ta 

7 

7 

7 

1.58 

$2 

I’so 

13 

4Sc. 

6)4 

6 

8 

60c. 

7 


Tuck'flt  Tobacco . . . . . . .  •  4 

Do.,  pref .  7 

Imperial  Bank . . .  13 

City  Dairy . $2 

1)0,  pref . 7 

Death  A-  bon  “A" . .  3.20 

Tha.\cr3,  pref . .  '  8. .50 

Smilters . 2.50 

Do.,  bonus . . ■ .  10 

(>)  Payable  in  notes  and  fractional  script. 

1.  lit  ,,'I  •!  '  .  ‘  ' 

*  Reduced  from  7'"  basis  for  3rd  ouarter 
.  Alternation  of  1-50  ol  a  share,  class  "A”  stock, 
(b)  block  dividend. 


IX  q 

July 

1 

June  20 

3  50 

$4 

1)4  q 

July 

1 

Juno  SO 

5X 

7 

IX  <1 

July 

1 

June  14 

6)1 

7 

3)1  S 

July 

SI 

June  30 

7 

7 

25c.  q 

July 

1 

June  15 

75e. 

$1 

60c.  q 

July 

1 

June  15 

1  80 

2  40 

25c.  q 

July 

18 

July  3 

SI 

S2 

37^c.  q 

July 

15 

June  30 

1.12'5 

1 .  ;.o 

1 » *  q 

July 

15 

July  1 

5 

1  H 

July 

15 

June  30 

3 

4 

IX  q 

July 

15 

June  SO' 

6,X 

7 

3  q 

Aug 

1 

June  30 

9 

12 

60c.  q 

July 

2 

June  20 

1.50 

82 

IX  q 

July 

2 

June  20 

6‘* 

7 

80c.  q 

July 

2 

June  1 7 

2  40 

80c. 

)7‘i,C.  q 

July 

2 

June  20 

2.63  J 

3  oO 

1.25  S 

July 

16 

June  30 

2  ,'>0 

2  60 

5  b 

July- 

15 

June  30 

10 

10 

Frovincinl  T’aper.  pref. 

Quebec  Fulp  A  Paper, 

I^itz  Carlton  Hotel  .  .  . 
Holland  Paper  6%  pref. 
(with  warrants) 

Do.,  com . .  . . 

Sovereign  Life . 

Standard  Clay  Products 
Sun  Life  Assuranca  Co.  of 
Canada . .  . .  .  .  . '. 

Tiaymore.  f%  pref.  ..  ..  10 

Toronto  Carpet . .  .120 

Tru.sts  A  Gnar'antea  ..  .  .'  94 
Knited  Amusements  ..  ..  83 
Willards  Chocolates  ..  .  72 

Whitlall  (ian.  6'hj%  pref..  90 


.  94 

98 

.  70 

f.  35 

.  12 

13)* 

.130 

136 

.  no 

97 

f.  17 

,  12 

# 

*. 

.  S5 

90 

.■'2'> 

37 

.  45 

60 

.  31 

)f 

2200 

2400 

Eastern  Dairies  Meeting 

Routine  In  Character 


[Gypsum  Calgary  Plant 

Now  In  Operation 


Oil  Slocks. 


The  annual  meeting  of  Eastern:'*'”'"""*"  Burenu  ttiv  i  tnancini  Times 
Dairies  Limited  passed  off  without !  Toronto.  According  to  officials  of 
any  of  the  expected  fireworks,  Gypsum  Lime  and  Alabastine 

there  were  some  qiit'stioiis  asked  b;*  Calgary  plant  was 

one  of  the  sliarehoiders  which  opened  und  is  now  jiroduc- 

from  president  \V.  it.  -Alid  a  state- !  various  lines  of  construction 
ment  that  accounted  for  the  ^ig  v.'itli  sufficient  order* 

drop  in  earnings  as  comp.ircd  with  '  keep  it  busy  well  into  th« 

his  estimate  last  fall.  The  president  | platit  Is  employing 
pointed  out  that  when  he  made  men,  having  been  in  opera- 

siatemei'i.  that  llie  earniags  of  the '  '•'^^  about  a  month  In  one  do* 

(impany  would  be  nearer  $3  .a  share  *  f’**®*'*'®-*'^  about  two  weeks  ia 

’ . ■’  ’  ’  .  and 


Bid 
.  31 
5‘. 

.  40. 

:3nci 


Atlantic  Refining,  com. 

Buckeye  I'ipi'  Line  .  .  . . 
i  iiureka  Pipe  Line 
Ulinoi.s  Pipe  Line..  . 

Indians'  Pipe  Hino . 31 

National  Transit  . 17 

Northern  I’ipo  Line  ..  . 4li 

Ohio  Oil . 62)2 

Prairie  Oil  A  Gas . 36 

Prairie  Pipe  Line  . . 4) "a 

South.  Peun . 36)5 

Southern  Pipe  Lino  . .  .  .  15 
Standard  Oil  of  California  SSU 
Standard  Oil  of  India  .  .  .  47)4 
Standard  Oil  of  New  Jersey  62)* 
Standard  Oil  of  New  York  30). 

Union  Tank  Car.  com . 28)4 

Vacuum  Oil . 79 

Imperial  Oil..  .* . 19'* 

International  Pete.  com.  .  179* 


A.sk. 

3  IX 
5S 
12 
315 
S3 

IT '.3 
43 
61 

36)4 

45 

17 
581)4 

4SH 

63 

30)4 

SO 

80)* 

194* 

18 


that 

to 


Ilian  the  dollar  a  share  that  one  of  f  I-ime,.  plaster,  tile 

the  financial  papers  had  stated,  ex- j  inade. 

isting  coudilUms  and  available  facts  |  **  R  smaller  plaa-t  th 

warranted  siuh  a  belief...  Iinincdl-  ‘‘R  IViimipcg  bu*  •' 

ate  y  afterwards,  however,  had  cv.rav  i ***®  efficient  unit  of  its  k  r.,- 
the  iiiilk  strik.-.,  ai  d  the  t  unr/a;',-' I  '■  f  n  ’  on.  va.t 

liad  to  raise  the  .rice  p  id  to  i;.t  rf*^**'  des!.sr’'te  'o  d  i'  t 

piodiicei  not  only  in  Montreal  h'.;ti  ofhcient  factors  noic.1  i,  sinii 
in  evoi.\  place  where  they  were  do*; 

ing  biKsiness,  and  tlii.s,  together  wiih:  During  the  past  year,  the  coin  i  ■ 
other  condition."  that  had  affected  R  cons'dii  ahle  portion  o  ; 

every  biLiness,  had  upset  all  than- i  oainlng.s  in  t  o  acrpiisitton  o  r  c's 
calculations.  i  RRffs  in  Ontario  and  Quebec.  Pan 

.Mr.  Aird,  however,  expressed  the| 
belief  that  the  outlook  for  the  pres¬ 
ent  year  was  a  good  one,  and  that 
the  company  would  .show  much  pro¬ 
gress  in  the  next  twelve  mouths. 

There  was  no  criticism  raised  at 
the  meeting  of  the  management  of 
the  company  and  the  directors  and 
other  officers  were  all  re-elected 
and  the  report  adopted. 


I  Saw  It  In 

5:he  f fnanrml  (Ttmej 


Toronto 
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21  Jordan  Street 
TORONTO 


emanating  from  authoritative  sour-  stock. 


ces  lent  color  to  the  situation,  par-  The  manner  In  which  liquidation 

ticularly  in  reference  to  the  leaders,  fv.  bas  tended  to  dry  up  Is  indicated  by 

Brazilian  and  Nickel,  aided  materi-  following  record  of  sales  on  the 

all,  to  the  bolatartog  of  public  aau-  ourreS^p^^^^  Toronto  hoard  day  by  day  durto,  tie 

rerw,t.e^5ld\rdT.mp™4toer''  ’S»»V 'dj  r^-  '  u.t.d  uuU.t.d  T..« 


Brazilian  and  Nickel,  aided  materi 
ally  in  the  bolstering  of  public  sen 


The  beginning  of  a  nev  ^  rela-  • 


215  iSt.  James  St.  West 
MONTREAL 


week  witnessed  steady  improvemen-  ^ely  short' time' marked  change  in  Scares-  Listed  unlisted  Totai 

--isible  supplies  and  so  on  sentiment  Tuesday  f  .’i4,'776  5.’682  20,’458 

ed  the  trend  became  more  or  leso  in  -owa'rds  the  Industry.  Wheat  has  Monday  .  .  .24,505  14.412  38.917 

definite  and  gave  little  indication  of  been  depressed  in  price,  not  so  much  Satur.  morn.  .19.458  10.951  30.409 

the  probab^  course  th^  ^e  the  large  supplies  from  the  1929  '  ‘  66^78  27:603  SLoll 

pursued.  However,  a  feeling  of  un-  harvest  which  yielded  about  13%  _  nnmHor  nf 

rest  mixed  with  the  announcement  jggg,  but  by  the  large  sup-  The  weighty  index  number  ^ 

of  two  per  cent,  money  in  New  York  „]ieg  f^om  the  latter  year  and  any  The  Financial  Times,  charted  day  by 
seemed  to  temporarily  allay  fears  serious  failure  In  the  w'orld  yield  shows  the  abruptness  of  the  de- 
of  a  secondary  reaction  and  the  res-  ^hia  year  could  result  In  a  very  cline  during  a  period  of  16  days  from 
ponse  was  quite  marked.  Wednesday  radical  change  In  market  values.  IP®  f®  while  during  the  four  days 
last  stocks  moved  in  a  listless  and  «  «  ¥  ¥  to  Wednesday  last  the  index  has 


vely  short  time  marked  change  in 


fB  a.  ■  'Bv:B:a::;B::::B:.B:.:B::::B::::B:;:s;:Km 

p  Established  1872 

I  L.  J.  Forget  €?  Co. 

B  T.  W.  Mc.Vnulty  Paul  Goulet 

r*  Members  Montreal  Stock  Exchange 

B  Members  Montreal  Curb  Market 

g  469-473  St.  Frangois-Xavier  Street 

I  Tel.  *Marquette  8191 


last  stocks  moved  in  a  listless  and 
easier  manner  at  the  opening,  but 
turned  upward  towards  closing  in 


dical  change  In  market  values.  1®®  fo  while  during  the  four  days 
¥  ¥  ¥  ¥  to  Wednesday  last  the  index  has  | 

Canada  Bread.  held  between  85  and  83.  After  a  i 

It  has  been  learned  from  semi- ,  sta|lf''>y®brupt  break  fr^^^^ 

r'anoAo  Tiroo A  76,  the  Montreal  market  made  a  def- 


I  conformity  with  the  trend  in  New  sources  that  Canada  Bread ;  Montreal  market  made  a  def- 

i  It  is  thought  that  ^®  earned  Its  common  dividend  by  a  I  l°ite  recovery  to  79  and  has  held 

i  decline  is  near  its  limit  and  near  margin  for  the  vear  i  “®^*"  that  level  this  week,  the  index 

&  the  stage  of  having  burned  ending  jJil  S^nd^rnot^^^ 

w  out.  nracient  rata  in  tha  immediate  fn.  i  Standard  Stock  and  Mining  Ex- 

I  Market  leadershl^p  was  again  vest-  This  has  been  accomplished  |  change  the  decline,  while  less  abrupt 

■  ed  in  Brazilian  and  Nickel.  The  for-  ,  fi„„r  nrirea  was  consistent  from  90  to  73,  at 

ijmer  was  particularly  active  on  news  ^Veh  althouX  noV  at  ^  the  Index  stood  on  Wednes- 

g  1  of  a  bulHsh  nature  circua  e  j  levels  have  not  benefitted ,  day  last. 

I  j  lowing  the  annual  meeting  in  Tor-  g,  nu^jber  of  baking  concerns  whose  Mckel  made  a  gain  of  2  points 

■  i  ronto.  Net  earnings  for  May  re-  commitments  were  made  months '  during  the  past  week..  This  Jnter- 


':W' 
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Members  of  the  Montreal  Stock  Exchange 
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=  I  corded  the  greatest  gain  in  the  his-  -  listed  stock  was  particularly  attack- 

1=  tory  of  the  company,  and  conflrma-  capital  will  be  shown  ed  by  the  bears  and  the  question  is 

,  tlon  of  much  Improved  condlWons  in  reflecting  renovations  and  ex-  raised  as  to  whether  Interests  Iden- 

i  tensions  effected  during  the  current  titled  with  Copper  Exports  prp 

Most  of  the  strength  in  NJchel  w  as  understood  that  pro-  were  trying  to  punish  International 

nf  vislon  had  been  made  for  these  re-  Nickel,  because  the  company  had 
added  to  which  was  the  statement  of  oujrementa.  •  made  affiliations  with  Britlsh-Ger- 

President  Stanley  regarding  the  pol-  ^  •  g  ^  man  organizations,  whereby  an  In- 

Icy  of  the  company  in  the  present  Cons.  Smelters.  dependent  sales  cartel  has  been  es- 

1  copper  crisis  National  Breweries  _  _  _ _  tabllshed  of  such  proportions,  po- 


qulrementa. 

¥  ¥  ¥  ¥ 

Cons.  Smelters.  j 

Decline  of  the  market  price  of! 


made  affiliations  with  British-Ger¬ 
man  organizations,  whereby  an  in¬ 
dependent  sales  cartel  has  been  es¬ 
tablished  of  such  proportions,  po- 


performed  to  advantage  in  mid-week  Decline  of  the  market  price  of  ,e_*jajiy  least  as  to  rival  the 

but  the  action  of  the  stock  was  such  25^  points^^^fow^the'^lc  United  States  copper  sales  organlza- 

to  signify  no  new  development  In  Smelting  25  points  below  the  ^Ice  reassu^rlng  and  sanguine 

the  affairs  of  the  company.  at  which  the  directors  elected  to  of-  g*atements  that  have  been  made  by 

The  Financial  Times  average  fer  new  shares  to  shareholders  is  ^  ^ 

closed  the  period  up  1.1  point  at  believed  to  constitute  a  record  as  far  the  ®/a;t1fw  days  doubUess  Ls  heel 
145.6,  daily  fluctuations  ranging  ^  the  local  market  is  concerned,  g  ®tea|^n7lnfluenc^^^^ 
hetwppTi  a  blah  of  147  4  and  a  low  Smelters  went  dangerously  near  to  a  sieauying  iniiuence.  saies  or  i 

^  nf  tha  “hina  nhln’*  class  Company,  apparently,  have  not  been 


:  of  145.6. 

!  Trend  of  Average. 

,  I  Thursday,  June  19 .  147.1 


passing  out  of  the  “blue  chip”  class  apparenuy,  nave  nw-  u«u 

when  it  went  to  175,  completing  a  affected  seriously  by  the  current^de- 
decline  of  400  points  from  the  peak  Presslon.  while  during  the  past  twp 


Market  Traders 

We  shall  be  pleased  to  send  you,  on 
request,  a  copy  of  our  brief  summary 
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“'sSr.r'  Yates  &  Co. 
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Most  people  are  prepared  to  purchase  stocks 
when  they  are  selling  at  high  levels  and  the 
element  of  risk  is  great,  but  have  not  the  cour¬ 
age  to  invest  when  stock  values  are  away  down 
and  the  element  of  risk  in  purcheising  hats  been 
reduced  to  a  minimum,  as  in  the  present  in¬ 
stance.  Why  not  reverse  the  ordinary  pro¬ 
cedure  and  take  advantage  of  the  present  situa¬ 
tion  ?  We  have  prepared  a  special  circular  in 
which  we  have  concisely  reviewed  the  position 
and  prospects  of  twenty-five  leading  Canadian 
stocks  listed  on  the  Montreal  Stock  Exchange 
and  Montreal  Curb  Market, 

Copy  supplied  on  application. 

McCuaig  Bros.  &  Co. 

Members  Montreal  Stock  Exchange. 

Members  Montreal  Curb  Market. 

Uptown  Office:  Ottawa  Office: 

1420  PEEL  STREET  116  WELLINGTON  STREET 

,  2T6  ST.  JAMES  STREET 


Friday  Junr20  .’i  i!  147:4  established  last  year.  This  Is  also  a  fears  the  Frood  Mine  has  developed 

SaturLy.  June  21  .  .  !!!...  146.7  decline  of  105  points  froifi  the  high  orr®  the  greatest  mines  in  the 


Mondav,  June  23  145.3  of  the  current  year. 

;  Tuesday,  June  24  .  146.5  Decision  of  the  directors  to 


world. 

gg]j  It  Is  noteworthy  that  trading  con- 


I  Wednesday,  June  25  .  145.6  the  shareholders  to  pay  $200  for  the  i  Unues  to  be  selective.  Stocks  of 

.Weekly  average .  146.6  new  stock  was  widely  and  adverse-  ®°P^PaPi®s  whose  business  and  earn- 

i Previous  week  ..  ..  ..  ..  150.1  ly  criticized  in  the  Street  as  con-  Jags  continue  to  grow  at  the  present 

i  January  average .  160.4  siderably  higher  than  the  price  janpture  are  being  given  attention, 

'February  average .  159.8  should  have  been.  The  decline  was ;  as  indicated  abov^  Gypsum  is  an- 

1  March  average  . .  159.9  construed  In  some  quarters  as  par-  company  whose  sales  have 

I  April  average  . .  . .  . .  . .  • .  163.5  tially  bearing  out  that  contention. 

:  May  average  . . . .  •  157.6  With  the  dividend  for  the  half ,  Jae  first  5  months  of  1930. 

High,  1930 — Jan.  14  . .  . .  . .  167.8  year  due  on  July  15  and  action  by  |  Tl^  stock  w^  up  a  point  this  week. 

!  Low,  1930 — June  18  ..  ..  ..  144.5  the  board  not  many  days  off,  it  is|  Dredge  also  added  a 

i  Averages  Last  Tear  not  believed  there  is  any  likelihood ;  This  company  has  done  more 

i  January  average .  193.2  of  any  Interruption  of  the  dividend,  I  business  this  year  than  last  .and  re- 

;  February  average  ..  ..  ..  ..  205.3  the  company’s  position  being  excep- !  cently  secured  further  contracts, 

March  average  ..  ..  ,,  ..  ..  197.2  tionally  strong.  h^lth  the  result  that  the  outlook  for 

■  Anril  averaee .  193.0  ¥  ¥  ¥  ¥  1930  Is  for  better  earnings  than  in 


March  average  ..  ..  ..  ..  197.2 

April  average  . .  . .  . .  193.0 

May  average .  194,3  Gypsum.  Lime  1 1®29. 

June  average .  194.2.  understood  that'  Gypsum,  ^  ®to®ks  to  Improve  Included 

July  average .  195.8  &  Alabastine  Canada,  Limited,  ^an^'^a  ^altlns.  T^is  company’s 

August  average .  200.4  gg^eg  j^jg^th  of  May  show  an  I  business  Is  not  affected  by  the  com- 

September  average .  203.1  increase  of  7  per  cent,  over  the  same  |  P®UUop  among  breweries,  as  total 


with  the  result  that  the  outlook  for 
1930  Is  for  better  earnings  than  in 
1929. 

Other  stocks  to  Improve  Included 


September  average .  203.1  increase  of  7  per  cent,  over  the  same  P®UUop  among  breweries,  as  total 

October  average .  190.1  ig^^  g^^  g^^  tj^g^  ggjgg  fgj.  consumption  is  not  Impaired  there- 

November  average  ...  ..  ..  ..  164.0  the  five  months  ended  May  31st  this  “y.  and  the  company  has  plants  in 

DccGuibGr  flV6r3.2d  ••  ••  ••  166.8  stg  12  pGi*  cGiit.  ovgf  “tliosG  for  ^^GstGm  C/Srii&dsi. 

High  1929,  Ueb.  2. .  212.6  ^j^g  .ggj^^g  pgriod  in  1929.  The  figures  !  "Ube  company’s  outlook  was  improv- 


^  December  averagd 
i  High  1929,  Feb.  2. 
Low  1929,  Nov.  13 


ow  1929,  Nov.  13 . .  160.8  include  sales  from  the  properties  ®^  by  the  recent  Dominion  budget. 

...-.-a-  T.T.T  T...T-T.O  ATJC  txTTTi?  ucqulrod  last  year,  and  Indicate  that  „  Service  Stations  Ltd.,  wilL  it  is  of- 
3irNK  BREEDERS  ORGANIZE.  the  company’s  programme  of  expan-  Hclally  estimated,  earn  )l, 600,000 
Saint  John,  N.B.— Mink  breeders  sion  has  been  productive  of  favor-  *^®t  this  year,  well  over  the  figure 


from  various  parts  of  the  province  able  results 

i  have  organized  the  New  Brunswick  - 

;  Mink  Breeders’  Association,  more  U.S.-CANJ 
j  than  fifty  ranches  being  represented  According 


for  last  year. 
Ihii  points. 


The  shares  moved  up 


U.S..CANADA  TOURIST  TRADE,  j 

According  to  estimates  made  at 


at  the  meeting.  Ways  and  means  |  Washington,  United  States  visitors  Jn  This  IsSUe 

for  the  betterment  of  the  industry  ,  to  Canada  in  1929  spent  about  $289,-  i  aoomc 

will  be  further  discussed  at  the  first  1  000,000  while  Canadian  visitors  to  1  — — — — — 

annual  meeting  to  be  held  in  Sep-  j  the  United  States  spent  about  $91,- 1  Tax  Revision  On  B.C.  Lumber 


Commerce  and  the  Imferial 
Conference 


j  (Continued  from  Page  8)  how  we  may  help  each  other.]  To  Manitoba  Market  ....  ..  14 

;  our  Empire,  including  the  trade  of  Uo  not  forget  that  we  here  are  a  do- :  United  Farmers  Urge  Compul- 

khi3  country,  is  that  there  should  be  tbe  British  Empire  Every]  sory  Crop  Insurance  .  ..  14 

I  -  J  V  **  V4-.  dominion  has  equal  status.  We  must  High  Tariff  Is  Deprecated  'By 

jSet  up  some  new  and  better  maemn-  agree  together  what  is  best  I  Industrialists .  15 

ery  for  consultation  ^tween  toe  jgj.  gggj^  jp  ^j^g  future.  I  want  to  Canada’s  Need  l3  British  Capital 

i  several  parts  of  the  Empire.  We  ggg  j^g^  machinery  set  up  to  enable'  Settlers .  16 

I  must  have  a  ^^sue  of  Nations  all  consultation  between  all  parts  to  be  Actuary  Sees  Dole  System  Un- 

!  «  continued  day  in  and  day  out.  not'  successful .  17 

,  Ur  assembly  of  the  British  Empire,  yggj.g  j  Chain  Accounts  Not  Profitable. 

^LSions  betT^^^^  res“pon-  “en?e?entatSS  oS“  to'""'  f  . 

sible  Ministers  of  the  various  Gov-  ®f  different  Investors’  Index. 

ernments.  Ministers  with  power  to  f  power  to  Aabertos.. . s  -lunta  lm.  5 

decide  and  to  agree.  We  require  1®®*'^®,°“  ,  -n  ’  ‘i-fl 

more.  This  week  has  seen  the  pub-  .  ^  enable  these  investigations  ]:^arcclona .  J  I  'nt.  tTUIitlei  ..  ,,  1 

lication  of  Monsieur  Briand's  R^-  ^  .  continued  into  every  aspect  o* ,  Brand-Henderson.  <  xrcpge  stores  ...  lo 

gime  for  a  Federal  Union  of  States  V '  ’  "  I 

in  Fiirone  Th1«  matter  has  been  de-  ®f  Particular  policies,  into  results  of  Canada  Bread  ...  .0  Maaaoy-Harria.  .  4 

in  Europe.  iniS  matter  na^  oeen  ae-  tariffs  an  that  hv  ,.r,yr  Canada  Paving  ..  .  Mercury  Mill*  ..  1 

veloping  for  several  years  now.  It ,  Particular  tarifis,  so  toat  by  ton-  ^  Canada  p.  &  p.  ..  i  Mich,  cent . jo 

is  not  new.  We  have  seen  it  com-  ®t^rit  attention,  something  may  be]  can.  Dredge  ....  s  m.  l.  h.  &  p.  ..  i 

ing.  We  have  seen  toat,  sooner  or  which  will  make  the  British  |  Can.  t  L«e  ..  it 

later,  this  country  mbst  make  up  its  Umpire  as  nearly  as  possible  one,  c^n.  wineries  .  .’>  Nat.  Grocerr..  .’.  7 

mind  whether  it  is  going  to  he  a  trading  unit,  each  part  ad-  Chat  Faiu  power.  i  Neon  Prod . 4 

European  State  conforming  to  such  vancing  th®_, ‘“ferf  ts  of  the  otoer*  !  c^t'es  .1  Phiitips  Electric  .  3 

a  regime,  or  whether  it  will  remain  _  eucoura  .ng  the  erowth  and  Dom.  Textile  .  .  5  Soars  ^'lloebuck*^*.  .*  iS 
outside,  benevolent  in  Its  intentions,  development  of  its  trade  standing  Eom.  Bridpo  ..  ..  i  s.  c.  Power  .  ’,’2-5 

but  with  undivided  allegiance  to  the  1  ^our  square  agrixict  the  re.®t  of  the  East.  Dairies  .  .  (  Trust  i.  Loan  .  .  4 

Commonwealth  of  British  Nations  i  world.  The  British  Prcraiatcry  ®  w ' s  PrL '  '  '  4 

which,  with  our  Colonies  and  De- 1  Committee  for  the  next  T.^-eria’  p-rascr  co.  .  .  .  1  wainer— g.  &”wV.  1 

tendencies,  comnrise  toe  British  !  Conference,  of  which  I  have  the  cm.  Motors  ...  10  weston  ....  5 
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different  Investors’  Index. 
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OuUook  StiU  Remains  [®®g““®^  and*  ^ 

j  Dusiness  and  we  are  In  a  season  of 

Obscure  the  year  when  ordinarily  a  pronoun- 

-  ced  change  for  the  better  is  two 

BRAZILIAN  FEATURE  I  months  away,  state  Greenshields  & 

-  Co.  In  their  Weekly  Financial  Re- 

After  a  two  weeks  period  of  de-  view.  The  review  continues,  further, 

dining  prices  which  culminated  in  a  developments  in  business  are  closely  loronio.  —  y  - - 

broad  downward  sweep  a  robust  bound  up  with  a  worldwide  depres-  showed  a  definite  tendency  to  d^-up 
rally  was  staged  on  the  Montreal  sion  In  commodity  prices,  toe  ter-  this  week  and  toe  volume  of  busi-  , 
'  market  which  appeared  to  be  dictat-  mination  of  which  is  obscure.  One  ness  on  Toronto  Exchange  has  bera 
i  ed  almost  entirely  by  the  recovery  may,  however,  hazard  the  opinion  relatively  small.  Pronounced  weat 
In  New  York.  The  following  day  that  readjustments  in  business  and  ness  continued  throughout  last  week , 
that  is,  Friday  of  a  week  ago,  the  in  the  commodity  situation  which  and  during  most  of  Monday  lasL  i 
accumulation  of  overnight  orders  have  now  been  under  way  for  a  year  when,  after  an  obvious  batUe  be-  j 

created  a  stronger  Impetus  at  open-  niore,  are  probably  more  advau-  tween  the  bulls  and  bears  on  the  j 

^ng  that  continued  throughout  the  than  would  appear  on  the  sur-  jtjew  York  Exchange,  bear  dej^eda- , 

major  portion  of  the  session.  Irreg  ,  tions  seemed  to  be  stopped  for  the 

'ilarity  of  a  decided  nature  develop-  There  are  reasons  for  believing  time  being.  A  similar  check  to  the  | 

ed  toward  closing  and  was  carried  Qtie  to  hand-to-mouth  buying  downward  sweep  in  prices  was  ex-  \ 

into  the  abbreviated  week-end  ses-  recent  months,  the  invisible  sup-  pgrienced  on  the  Canadian  exchanges  I 

sion  but  fluctuations  were  confined  goods  in  consuniers  hands  j  points  of  resistance  appeared, 

within  narrow  limits.  Statements  been  decreasing  while  vi^b*e  International  Nickel  as  a  key 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 
Members  of  tho  Montroal  Curb  Market 

200  St.  James  Street,  West 
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Direct  Private  Wire  to  all  Branches  and  New  York 
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Members 
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(.New  Yoik  Curb  Maricet  (AaaodaC^ 

STOCK  BROKERS 


HAR/nO  KARA 
LEIGH  M.  McCarthy 
H.  G.  DAVIDSON 


JOHN  A.  MARA 
,  A.  MORTON  BROWN 
'  Ll-CoL  CARSON  McCORMACK 


Canada  Permanent  Building,  320  Bay  Street 

TORONTO 

Telephcne:  Adelaide  9151 
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Investment  Department 


DNDEB  THE  DIBECmON  09 


*H.  0.  McDonald  and  MILES  B.  O’REILLY 

TO  DIEAL  nt  PROVINCIAL,  MCNICIPAI. 

AND  mOH  GRADS  CORPORATION  BONDS 


Bongard  &.  Company 

IIBUBBRS: 

TORONTO  STOCK  EXCHANQB  UONTRBAX.  STOCK  BKOBANOB 
UONTRBAL  CURB  UARKBT  NBW  TORS  CURB  (ASSOC.) 


80  Kins  St.  W. 


Toronto 


Elgin  6381 


I  that  will  enable  these  investigations  Paper 

'  to  be  continued  into  every  aspect  of ,  nrlnd-HenderaonV 


»  'lunts  Ltd.  5 

It.  Harvester  .  .  4 

1  'nt.  Paper . 1-8 

:  'nt.  Utilities  ....  1 

•  '<io,g6  Stores  ...  10 

>  '.tndsay .  1 

0  Maeaoy-Karrls.  .  4 

7  Mercury  Mills  . .  1 

1  Mich.  Cent . 10 

8  M.  L.  H.  &  P.  ..  1 


i  which,  with  our  Colonies  and  De- 1  Committee  for 
tendencies,  comprise  toe  British  |  Conference,  of 


As  Canada’s  real  wealth  is  largely  in  its  agriculture, 
we  have  prepared  a  survey,  based  on  the  present 
market  value  of  this  stock,  which  we  will  be  pleased 
to  foi'ward  to  your  address,  upon  reouest. 

A.  E.  OSLER  ad  COMPANY 

Established  ISSC.  Members  Toronto  Stock  Exchange 

Osier  Bldg.^  11  Jordan  St.,  Toronto  (2)  Elgin  3461 


Empire. 

Heed  For  Getting  Together 


honor  to  be  chnirman,  is  composed  cypsuin  Lime 


1  Nat.  Breweries  •  9 

•'>  Nat.  Grocers  ....  7 

Neon  Prod . 4 

1  Phillips  Electric  •  3 
lu  Research  Invest.  .  2 

5  Soars  Roebuck  . .  10 

1  S.  C.  Power  .  ,  2-5 
{  Trust  ^  Loan  .  •  4 

6  Twin  City  ...  9 

4  W.  S.  Prod .  4 

1  Walker— G.  &  W..  1 

10  Weston  ....  5 
20  Wpg.  Electric  •..  2 


of  renro^orit.itive?  of  Apsocintion  of 


'  With  such  questions  facing  us  as  !  P'-’rh  Chainbers  of  Commerce,  the;  3Iiuing  and  Oil  Companies. 

a  nation  and  an  Empire,  surely  there  Fedr^'flon  of  British  Industries,  and  Abatia. . .xickei 

is  need  for  us  to  get  together  at  |  the  Chamber  of  Shipping  of  the  Uni-  .V  .V.  12  of 


more  frequent  Intervals. 


to  get  together  at  1  the  Chamber  of  Shipping  of  the  Uni- 


‘od  K'n^jJem.  That  is  a  wide  repre- 


Anglo-Am.  . . 
L'ig  Missouri 


i  work  for  the  next  Imperial  Confer- 1  se^tation.  They  have  had  these  mat-  caimont 


The  peoples  of  the  British  ters  under  consideration  for  some  casev°"  ifn°'’syn. 


12  Me:cury  Oil  .. 
12  McIntyre  . .  . 
12  Mid-Continent 
12  Mill  City  ..  ., 


NEW  YORK  HONIBEAZ.  GUELPH  KXTCHEMER  WINDSOB 


fun*  M,  ino. 


STATISTICS 

A  LL  the  statistics  in  the  world  will  not 
ensure  you  against  loss  in  yout; 
Investment^ 

An  investment  policy  based  on  sound 
advice  and  accurate  information,  however, 
will  minimize  hazards  and  eventually  lead 
to  the  building  up  of  a  sound  investment 
portfolio. 

Accurate  information  and  counsel  are 
readily  available  through  any  one  of  our 
fourteen  offices. 

JOHNSTON  "«>  WARO 

ROYAL  BANK  BUILDING,  MONTREAL 

Members;  Montreal  Stock  Exchange,  Montreal  Curb 
Market,  Toronto  Stock  Exchange,  Winnipeg  Craim 
Exchange,  Chicago  Board  of  Trade, 

New  York  Curb  (associate) 


auD  u.iuc:  .......  ....  o.......  Casey  Min.  Syn...  12  Norilon .  1  >2  New  YorM  Curb  (OitOCtOteJ 

I  Empire  are  bound  together  by,  and  time  past  Their  report  wrl  soon  be  castio-Trethewey.  is  put  Mining  ..  12 

!  owe  allegiance  to,  one  flag.  Yet  issued.  There  Is  general  agree-  cons,  smcuers  13-20  Premier . is 

I  when  it  comes  to  arranging  how  they  ment  that  it  is  necessary  there  DeJ,'’a'M[neVsyn.’  ”  RUchie^o'^d  "  12  '  """" 

j  shall  conduct  their  trade,  each  to-  should  be  new  machinery  for  con-  ,  „,e. abridge  .  ..'12  Shcrritt-Cordon  V  13  1829  APPLE  PBODUCTIOH.  870,380  barrels  of  toe  value  of  $10- 

I  day  goes  his  own  way.  We  have  sultatlon.  I,  personally,  believe  that,  Granby  cons.  ...  12  Tashota  gow  ...  12  According  to  toe  Dominion  Bureau  461,075,  as  compared  with  3  235  970 
i  seen  the  great  benefits  result-  until  we  get  that  machinery  we  shall  ■  ‘  9-12  vtpond  ’  ii  12  Statistics  toe  total  production  of  barrels  of  toe  value  of  $11,M7  667 

ling  from  the  policy  of  Prefer-  make  no  progress.  If  we  do  get  it, (joid'  V.ilis  wainwright' Pete  ’12  commercial  apples  In  Canada  for  toe  toe  finally  revised  estimate 'for 
ence.  That  is  an  indication  of  there  are  great  hopes  for  toe  future.  I  imperial  ou  ....  9  *  year  1929  is  estimated  finally  at  3,-  1928. 


